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The Annalist Barometer of business 
Prices: . | 
: Week Ending July 21, 1923 *revious Week 
High. Low High. Low 
Stocks (Average of 50 Issues)... || 82.38 79.64 | 80.85 78.71 | 83.26 1.12 
Bonds (Average of 40 Issues)... || 76.91 76.31 | 76.31 76.20 | 81.2 80.96 
Annalist Food Cost of Living. . 170.954 172.607 1% 
Finance: 
Week Ending July 21, 1923 Previous Week , 
Federal Reserve Ratio......... 1 gouge ; 75.4 
Call 41% t 41% to 6 
| Money Rates in New York. i ee rai ay, yy 514 | , 
Production: 
June, 1923. May, 1923 — 
Unfilled Steel Orders............ Tons 6,386,261 |. 6,981,351 a. J 
| Pig Iron Production..... Daily, tons 122,280 124,764 J 
| - ; Cities 153 131 | | 
( | Building Permits........... Amount|| $225,090,818 *$245,714,752 | $2 } . 149 | 
| Commercial Failures...... Number 1,378 1,950 ¢2 Vy 4 50) 
li Liabilities || $52,003,736 $41,022,277 ; 
‘aheih figure. : 


| Transportation : “i 
| 
| 
| 





Revenue Car Loadings: : ' 
All commodities ............00... Year to July 7 24,867,573 20,647,050 | : 
All commodities ................ Week ending “ 854,748 741,223 | 

Grain and grain products...... ¥ witli: 31,069 33,794 | 

ee ae is ee 173,988 147,982 

Forest prodmcts:...........,.- eS 54,176 44.057 | 


Manufactured products........ oy ~ 2 496,797 438.863 | 


Freight car shortage............... Ist Qtr. July 6,888 30,73 
Per cent. of freight cars serviceable. . July 1 91.6 88 
82.0 76.9 


Per cent. of locomotives serviceable. . } 
} 























CsFORS SEWEDEER Kx 5 bows soc. ok 6 Snes ncc May $547,282,485 $441 .946,956, } : 
| Expenses and taxes................ “ 457,282,845 | 423,119,405 | 
Rate of return ori tentative valuation: ein 

ps RRS Ogee June 1 5.69 5.75 
BSE ES Pere May 6.33 DF 
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The E. W. Bliss Company Plant 


in a location picked by manufacturers as the best in New York City 


FOR SALE 


because of the removal of this concern to larger quarters 
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S | | ae Ss has considered locating his 
= \ \ aS = on plant in this city, knows 
A \ RS  =s—— the desirability of the Sands 
Lar = V4 nl Street-Bridge Plaza Sec- 
Te _- tion—a district that has 
= literally been a “closed 

=| market” for years. 

— - 





y's accessibility to the business centers 
of New York City; its “key” situation 
in regard to easy in-and-out trucking and 
the railroad terminals and trans-Atlantic 
and coastwise docks; its convenience for 
personnel; all make it as. nearly a perfect 
location as can be conceived. 


Among the important concerns who are 
close neighbors of this E. W. Bliss Com- 
pany Plant — are — Arbuckle Brothers, 
Robert Gair, Grand Union Tea Company, 
Boerum & Pease Company, Hanan & 


We should be glad to send a descriptive folder of the 
property to interested executives. 


Wm. A. White & Sons 


Established 1868 
46 Cedar Street 
Tel. John 5700 





HE building contains 
than 200,000 
square feet of space adapt- 
ed for either manufaciur- 
ing or warehousing pur- 


Every manufacturer who 
knows New York or who 
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Son’s Shoe factory, National White Lead 
Company, Kirkman and Sons [soap], 
American Can Company and others of 
equal standing — indicating the recog- 
nized value of this location. 


The Jay Street Terminal Railroad serves 
the property with a siding connecting it 
with all railroads in the East. 


It is a public service corporation having 
a union station within three blocks of the 
property. 
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Forces and Trend in Business 





NOTHER fall in Federal Reserve rediscounts, amount- 
ing to forty-four millions for the system as a whole; 
and maintenance of the recent high rate of freight 
car loadings (after allowance is made for the Fourth 
of July holiday, occurring in the latest week reported) 
were the positively favorable new signs of last week for 
the business outlook. Of definitely unfavorable indi- 
cations, there was little, either new or conclusive, ex- 
cept as some weight has already been given in this 
page to the rather too-high rates of wages prevailing, and to the 
obviously narrowing foreign markets for our agricultural products. 
Business is dull on the whole as to new orders, a part of this hesita- 
tion being a genuine seasonal dullness; and another part, whose pro- 
portions are not easy at present to determine, being due to the feeling 
that on the narrow margins of profit now prevailing there is need 
of great caution in making stocks against future orders which are 
not yet actually in hand. The progress of the calendar toward Autumn 
will automatically resolve some of this hesitation, as it brings retailers 
to the point where they must give orders if they are to have goods 
to supply the normal Fa!l demand. Meantime there is more irregular- 
ity in the industries than for some time past; in the cities of large in- 
dustrial States some unemployment in a variety of lines of business is 
now reported. 

In the New York stock market the higher prices and greater activ- 
ity of business toward the close of the week, pretty obviously in re- 
sponse to what was considered a more favorable outlook in the matter 
of German reparations, and a possible near termination of at least 
a part of the Ruhr occupation, might be considered a favorable sign, 
though at best it must be accounted a sign of rather trifling weight. A 











real solution cf the reparations issue, such as would release German ; 


industry to normal activity—provided it were accompanied by stabiliza- 
tion of the German currency and a balancing of the German budget— 
would inevitably react favorably and soon to business in this country 
in certain directions, and in time the effects would be generally favor- 
able. But not too much may reasonably be hoped from even an early 
reparations settlement. Germany is not suffering from undernourish- 
ment due to any real lack of food in Europe; it is wrong-headed political 
and fiscal policy that is actually responsible for the under-feeeding 
and under-clothing of such of her people as suffer in these matters. 
The chief immediate gains to this country would be in wider markets 
for certain raw materials, notably cotton and copper. In payment 
for those we should have to accept a larger volume of imports of 
German goods—a normal and proper consequence, but one that might 
at the outset, compel industrial readjustments in this country, counter- 
balancing the immediate benefits to certain producing interests. 
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The Foreign Situation 


HE British draft note in reply to Germany’s repara- 
tions proposals of June 7, dispatched to the allied Gov- 
ernments and to the American Government on Friday 
of last weeek, presumably opens a new stage in the dis- 

m cussion of this central crisis of world affairs. Secrecy 

as to the character of the note was preserved so ef- 

fectively during the week’s prolonged consultations of 
the British Cabinet with regard to it that press reports 
were almost frankly in the dark as to its actual nature. 

All sorts of rumors and conjectures were published concerning the 

diplomatic intercourse supposed to be involved in the shaping of the 

note, and the modified positions on this side and that which supposedly 
were changing the immediate prospects of adjustment. 

Among the interesting, but doubtfully authentic features of the 
news reports on the attitude outside of London, two seemed to offer 
promise of substantial progress—always provided the alleged facts 
were in truth facts and new. The first apparently new element was 
the reported proposal of Germany, made through her Ambassador in 
London for transmission to France by the British Foreign Office, that 
Germany would put an end to passive resistance in the Ruhr on cer- 
tain conditions which are understood to be the following: 

(1) Withdrawal of the Franco-Belgian troops of occupation, with 
the exception of a mere skeleton military force, which in the diplomatic 
sense would be “ invisible.” 

(2) Permission for the German officials and functionaries ex- 
pelled from the Ruhr by the Allies to return to their posts, restoring 
the local administration of all the local civil services as it existed 
before Jan. 11, the beginning of the occupation. 

(3) That the French Government agree to restore the currency 
it has confiscated. 

Paris immediately announced that these proposals were unac- 
ceptable to France, primarily because they were not accompanied by 
any definite assurances that reparation payments, to secure which the 
occupation was begun, would be forthcoming as a result of softening 
the occupation to the “invisible” state. Also, it was added a day 
later, France would not reduce her occupation until payment of one 
instalment of reparation had demonstrated Germany’s firm purpose 
to pay for the favor she is asking. 


The other new feature of the reparation news of last week was 
the cabled report from Paris that Premier Poincaré had suggested to 
London that France would be willing to postpone for a period of ten 
oF fifteen years a final determination of what Germany should pay, 
provided an arrangement could be made now for the payment of 
virtually the reconstruction costs of France and Belgium, Britain 
meanwhile to suspend ail debt claims running from the Continental 
Allies to her, until the period for a final settlement of the reparation 
total had arrived. This reported suggestion, not yet confirmed, lays 
the rather preposterous “ C” bonds of the Peace Treaty on the shelf 
for a long period, during which almost anything might happen to them. 
These “ C” bonds represent the allied claims on account of pensions, 
allowances and the like—claims set up largely through the exigencies 
of domestic politics within the allied nations, as these exigencies were 
interpreted by the responsible ministers of three years ago. 


Such an arrangement, if it has actually been proposed by France, 
would, when carried out on the German side, meet one of the most 
pressing needs of the French Government—the need of cash. The 
French budget was finally passed at the beginning of this month only 
after a long and difficult struggle with income and deficit problems 
that for many months seemed insurmountable. There was a con- 
siderable degree of budgetary trick in the affair, since the final result 
was obtained only by excluding from the budget figures certain de- 
partments of the Government in which there is always a deficit, and 
by also putting outside the ordinary expenses the cost of reconstruc- 
tion in the devastated areas, which is carried as a charge against 
Germany. In spite of this device, successful for the moment merely 
as an accounting device, France is accumulating a huge and increasing 
debt to her own people, with a gravely burdensome and continually 
increasing interest charge, to meet these reconstruction expenditures 
and the allowanances of various kinds that accompany them. The total 
of these, as estimated for the completed restoration work, is about 
32,060,000,000 gold marks. If payment of this charge could be begun 
in the near future by Germany, and if at the same time the question 
of the French debt even to England could be definitely postponed for 
ten or fifteen years the immediate relief to French Government 
finance would be very great, and such appearance as there might be of 
a backdown on the occupation might be successfully defended before 
French public opinion with the reality of the financial relief. The ob- 
vious utility to France of the reported arrangement inclines the ob- 
server at least to wish the report well founded. Dispatches from Paris 








represented the Belgian Government as giving its full support in 
London to the reputed French proposal. 

An interesting sign, in connection with the reported French pro- 
posal to London, was the activity of Dr. Benés, the Czechoslovak 
Premier, in Paris and Brussels. Dr. Benés is credited with being a 
close collaborator with the French Foreign Office in the matter of the 
Central Europe entente through which France has to a large degree 
made herself the leader in European policy outside of Germany. News 
dispatches of the week gave the impression that Dr. Benés was taking 
a hand in the pending-and-possible reparation adjustment plans, and 
that he may have been in no inconsiderable sense a representative of 
the real disposition of Premier Poincaré. 

France’s fiscal position has improved materially during the first 
half year, owing te steadily increasing customs receipts.which, indeed, 
were one of the foundations for optimistic alterations in the budget 
figures. The country’s foreign trade for the first half year shows a 
comparatively moderate unfavorable balance. Imports showed an 
increase of 38 per cent. over the same period last year; while exports 
increased, in the same comparison, by 40 per cent.—a larger per- 
centage gain, but not the equivalent of the imports in value. Com- 
parison with 1913 on a tonnage basis is less favorable, the increased 
tonnage of imports being about double the increase in tonnage of 
exports. Another favorable feature for this year is an abundant wheat 
crop, in consequence of which it has been officially announced from 
Paris that France will not need to import American wheat this year. 
This will have a helpful effect on the exchange value of the franc, 
which is now low, and inclined to slip lower. 

Tomorrow, the 24th—unless another of the innumerable Lausanne 
obstacles suddenly arises—wiil see the formal signing of the peace 
treaty between Turkey and the Allies. The session of last week Tues: 
day, when the entire text of the treaty was examined in a conference 
of the delegates (at which time the formal arrangements for signing 
it were made), proved to be a rather uncomfortable session for the 
allied delegates because the treaty provisions by which they had ap- 
parently secured various commercial concessions granted by the 3Sul- 
tan’s Government years ago, were repudiated by Ismet Pasha, to the 
vocally great disgust of the British delegate, Sir Horace Rumbold. 

This unexpected result seems to have been the work of United 
States Minister Grew, who, after the drafting of the provisions on the 
concessions, had persuaded the Turkish representative that fhe open- 
door policy on which the United States was insistent was also in the 
end the more profitable course for the Turks to adopt. Very in- 
dignantly, on the part of the British, the Allies made sundry reserva- 
tions under the treaty, in which they had sacrificed a good many 
points.in the hope of securing the concessions of their national in 
Turkey. The Ottoman debt was the subject of one of these reserva- 
tions. The Allies had insisted on payment of the interest in gold. 
Ismet Pasha insisted that Turkey was too poor to pay in gold, and that, 
in short, she would not promise to pay in gold; and he would not be 
budged from that position. 

One of the notable aspects of the Lausanne treaty is that the 
Soviet Government of Russia has accepted the invitation of the con- 
ference to sign and become a party to the convention for the control 
of the Turkish Straits connecting the Mediterranean and the Black 
Sea. This will be the first occasion on which the Soviet has joined 
the powers in an international agreement, and the occurrence may 
perhaps prove a significant step in the relations of the Soviet with 
the other Governments of Europe. After the rebuffs the Russian 
delegates endured—and deserved—at the earlier Lausanne conference, 
Moscow might have been expected to be stiff on the matter of the 
Straits convention; it is understood that the Turks persuaded Moscow 
to take part, in the interest of peace in the Near East. 

The treaty in course of negotiation between the United States 
and Turkey is delayed by three main obstacles, the first being that of 
the status of Turks naturalized as citizens of the United States. The 
American position is that Turkish recognition of such naturalization 
should be contained in the treaty: the Turks contend that if this is done, 
the treaty should also contain the fact that Turkish law forbids the 
return to Turkey of a Turk naturalized as a citizen of another country. 
No solution of the deadlock is visible. War damage claims of Amer- 
ican citizens against the Turkish Government form a second point of 
disagreement. A third, temporarily laid aside, concerns the treatment 
to be accorded American residents in Turkey under the general pro- 
visions for the government of foreigners. 

As to all these matters in dispute, it may be helpful to recall that 
the Turks have won all their points against the Allies by persistently 
refusing to surrender. Nothing but war or the serious threat of war 
can coerce them, and the Allies were not ready for either of those 
courses. It would be strange if the lesson of this experience should 
be lost on the Turkish conduct negotiations with America. 
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Special Correspondence of The Annalist. 
Washington, July 21. 
HE election of Magnus Johnson, candidate of the Far- 
nfer-Labor Party in Minnesota, to the United States 
Senate has served again to centre attention on the 
rapid growth of the radical forces in the affairs of the 
Government. Senator Robert M. La Follette of Wis- 
| consin, who stands out more than any other individual, 
| perhaps, as the leader of the forces of revolt, has lost 
no opportunity to predict that, at last, the adoption of 
radical legislation was assured. It is of interest, there- 
fore, to study the situation which has been created and determine what 
the next session of Congress holds in store for the country. 

With the election of Johnson, the out-and-out radicals of the Sen- 
ate number eleven of the ninety-six members. In making this classifi- 
cation, Senator Johnson of California and Senator Borah of Idaho, 
who have long appeared before the public as progressive leaders, are 
not allotted to the radical group. Certainly they are to be considered 
as progressives, but they do not hold the advanced ideas for which the 
Farmer-Labor Party, for instance, is prepared to fight. 

The radicals include Senators Brookhart, Republican, of Iowa; 
Shipstead and Magnus Johnson, both Farmer-Laborites, from Minne- 
sota; Norris and Howell, Republicans, of Nebraska; Ladd and Frazier, 
Republicans, of North Dakota; Norbeck, Republican, of South Dakota; 
Wheéler, Democrat, of Montana; Dill, Democrat, of Washington, and 
La Follette of Wisconsin. 

These eleven men form the nucleus in the Senate which openly 
opposes many of the Harding policies, and in certain of their desires 
they will. have the support of some Republicans and Democrats. The 
La Follette group, however, will find it more difficult to win an effec- 
tive following in support of their more advanced ideas, which may in- 
clude Government price-fixing for wheat, the repeal of the Transpor- 
tation act of 1920 and the adoption of tax legislation which would 
threaten gravely to disturb the business interests of the nation. 

In the opinion of the writer, the Administration will be able to 
prevent revolutionary happenings in the next Congress if the Presi- 
dent and some of his followers in the Senate exhibit any qualities of 
leadership. Lack of effective Administration leadership up to this 
time has been one of the reasons for the rapid growth of the radical 
strength in the recent elections. But a canvas of the situation makes 
it appear that forces of sanity and conservatism are still sufficiently 
entrenched in the Senate to prevent the success of programs such as 
Mr. La Follette has announced as being contemplated. 

“The Progressives in the next Congress,” said Senator La Fol- 
lette, “‘ propose to repeal the Cummins-Esch Railroad law and reduce 
the ruinous existing freight rates; to reduce the burden of taxation on 
the common people—the consumers; to enact and enforce absolute 
publicity of all income tax returns and stop dishonest tax dodging by 
trusts and millionaires; to deal firmly with the monopolies in oil, coal, 
steel, lumber, sugar, meats and other necessaries of life; to call the 
gambling organizations to account and insure fair prices in grain and 
other farm products; to curb militarism and imperialism—the twin 
iniquities which overwhelm the people with taxation, beget foreign 
complications and inevitably breed foreign wars, and to mete out mer- 
ited punishment to the profiteers and grafters.” 

It does not seem probable now that a majority of the Senators 
will join with the radical group in its determination to repeal the 
Transportation act, and certainly President Harding and what is left 
of the Old Guard or conservative element in the Senate should be able 
to carry out a successful fight in this connection. Undoubtedly the 
question of freight rates—and the radicals contend that the only way 
to obtain reduction in rates is to destroy the Transportation act—will 
form the topic of many a heated debate. It is even possible that amend- 
ment to the Transportation act may be brought about in an effort to 
give relief in the matter of freight rates to the agriculural communi- 
ties, but no such revolutionary occurrence as the repeal of the act ap- 
pears probable, in spite of the La Follette boasts. 

It is inevitable, also, that the radical groups will introduce bills 
or amendments to the revenue laws seeking an increase in the maxi- 
mum surtax and in the inheritance tax, and dealing also with stock 

alividends and undivided surpluses held by corporations, but as a gen- 
eral proposition probably no sweeping changes in the revenue laws will 
be made in the next session. That the radical forces will make them- 
selves heard as never before is certainly to be expected. But even with 
the recent additions to their forces it is doubtful if they have gained 
sufficient power to have their way. 
A good deal may depend upon the courage which is displayed by 
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Radical Forces in the Affairs of Our Government 











Administration leaders when the opposing forces come together. The 


conservative strength is there to check the wave of radicalism if such 
men as Smoot of Utah, Chairman of the Finance Committee; Lodge 
of Massachusetts, Chairman of the Foreign Relations Committee: Cur- 


tis of Kansas, Wadsworth of New York and possibly Watson of In- 
diana measure up to the job. There many Senators among the 
Democrats, also, of conservative leanings, who, in the last analysis, will 
stand out with the Administration Republicans against ultra-radical 
doctrines. 
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The Commerce Department 


Japan’s Trade Situation Improving---Financial Situation Easier, With Abundant 
Capital for Expansion---Cost of Living burdensome 


Special Correspondence of The Annalist. 
Washington, July 21. 

—HERE is so much distress on the Continent of Europe 
that any good news from the Far East is welcome. 
The Far Eastern Division of the Department of Com- 
merce, of which Frank R. Elridge is Chief, now tells 
us that “the foreign trade of Japan during the first 
four months of 1923 shows a considerable improve- 
ment, imports showing a decrease, as compared with 
last year, while exports increased and the foreign 
trade balance was more in Japan’s favor.” During 
this period the total imports decreased in spite of the fact that all tie 
more important items, raw cotton, machinery, oil-cake, wool and 
woolen tissues included, registered substantial increases. The items 
which showed decreases were wheat, foodstuffs and iron. The com- 
modities showing increases were, therefore. raw materials for manu- 
facture in Japan. On the other hand, items which were destined 
wholly to be consumed in the country, such as foodstuffs, showed 
declines. A noteworthy development in connection with the Japanese 
imports—and one which indicates that there is a healthy financial 
feeling throughout the country—is the fact that items of luxury and 
semi-luxury, such as automobiles and woolen tissues, were imported 
in considerably greater quantities during the first four months of 
1928 than during the same period a year ago. 

Dealing with the trade balance, the Commerce Department com- 
ments that “ the total foreign trade of Japan during the period under 
review amounted to 1,182,996,000 yen, as compared with 1,204,867,000 
during the same period last year.”” Despite the fact that there is a 
slight decrease shown in the total trade, it represents, nevertheless, a 
healthy condition owing to the fact that the decrease is accounted for 
by a drop in imports, rather than exports. 

During the first four months of 1923 imports exceeded exports 
by 203,954,000 yen, and in the same period last year the adverse trade 
balance was 337,433,000 yen. This situation is particularly striking 
because an adverse trade balance during the first half of the year does 
not necessarily picture an unfortunate condition for the economic 
position of Japan. In fact such a condition—involving an adverse 
trade balance—normally exists in Japan up to the middle of the year, 
as the early months include the heaviest buying season, when raw 
materials, such as cotton and machinery parts, are imported. The 
export season in Japan really opens when the new silk crop starts 
coming in about the middle of June. 

A few details in connection with the exports and imports are of 
particular interest. ; 

For the four months ended April 30, 1923, rice exports totaled 
742,000 yen, as compared with 399,000 for the same period in 1922. 

Raw silk exports were 188,874,000 yen in the four months’ period 
of 1923, as compared with 145,122.000 yen in 1922. This showed an 
increase in exports of raw silk of nearly 44,000,000 yen. 

Experts have made a very close study of the financial position 
of Japan, because she followed almost the opposite course which the 
United States and Great Britain adopted as the sanest way to cure the 
evils brought on by the extravagances of war. The Commerce 
Department now reports that Japan’s finances show a very con- 
siderable improvement. Money has at no time been scarce. It is of 
particular interest to note that electrical projects have been among 
those absorbing the largest amount of new capital. Next in line come 
banking, shipping companies, commercial concerns and railroad con- 
struction projects. 

Another striking thing in connection with the Japanese financial 
position is the fact that, while gold holdings abroad and at home have 
declined during the past few months, at the same time note circula- 
tion has been diminished. This certainly would appear to indicate 
sound and conservative policies on the part of those in control of 
Japanese economic affairs. Another evidence of the basic financial 
stability of the Japanese Government is to be found in the fact that 
the yen, which has been quoted at little less than par on the New York 
Exchange in recent years, has shown a continuing improvement. 

The banking interests of Japan have been conservative and con- 
structive, and, according to the latest advices of the Far Eastern Di- 
vision of the Commerce Department, have strengthened their position 
during the present year by a series of consolidations and amalgama- 
tions. In addition to this, Japan’s finances have been strengthened 
further by the successful flotations of large loans abroad during the 











recent months. These flotations have added very considerably to the 
stability of Japanese industry. 

It also is noteworthy that due to the high prevailing prices of 
raw silk—this price being built largely upon the heavy demand from 
the United States, and the low silk stocks in Japan—no difficulty is 
anticipated in financing the present silk crop, exportation of which 
requires the raising of from 120,000,000 to 130,000,000 yen. 

The Department of Commerce hears also that labor conditions 
in Japan are improving. Wages are being maintained at a somewhat 
higher scale than had been forecast, and as a result strikes of any 
consequence are on the decrease. This is a condition which is found 
in the United States as well as in Japan. Most of the Japanese indus- 
trialists, like those in the United States. point to the high wage scale 
as the weak point in the industrial situation. On the other hand, there 
are others who believe that this will eventually prove the salvation of 
the industrial situation. 

Crop conditions in Japan are reported very satisfactory. The 
silk crop, which at this time is coming in, is reported to be almost 10 
per cent. larger than last year’s crop. The last rice crop was the 
third largest in the history of the empire. The cables show also that 
the tea crop is above normal, and that the quality is considerably better 
than usual. In Japan the barley, wheat and rye crops are minor con- 
siderations, and the fact that they are estimated as somewhat below 
normal is not of large importance. The Japanese farmers are re- 
ceiving better prices for their principal products than ever before. 

The week’s cables also bring news of the shipping activities. 
“ Prevailing conditions in shipping circles are marked with pros- 
perity,” one message reads. These cables show that steamer rates 
and charter prices are assuming firm tones, with little sign of break- 
ing, and the Government has increased the ship subsidy for several 
lines, which will protect them against competition. Japan is also 
planning the construction of new fast liners, and is converting old 
ships from coal to oil, another constructive step in making Japan an 
important factor in the merchant marine situation and a step which 
will extend the radius of Japan’s shipping and add to its efficiency 
and speed. 

In the United States living costs in the past twelve months have 
not increased so rapidly as wages, all classes of labor taken into con- 
sideration. In Japan the high cost of living, on the other hand, is 
one of the adverse factors which have to be faced. Dispatches to the 
department show that living costs in Japan have continued to rise 
since the first of the year. Today they stand at least 100 per cent. 
higher than in 1914, and the same cannot be said of wage scales there. 
One of the big problems faced by the Japanese Government and by 
private industry in Japan is to decrease the cost of living and the cost 
of production without further deflating wages and lowering the 
standard of living. The Government has joined with the private 
industrial interests in an earnest effort to handle this problem to the 
general satisfaction of employer and employe, and prominent Japanese 
Government officials have given assurance that this problem will be 
solved without causing serious disturbance to Japanese industrial and 
financial affairs. 

In connection with the financial and economic conditions of sev- 
eral of the countries on the Continent of Europe, a summary of cables 
received during the week shows that exchange fluctuations have been 
the principal factor in the European situation recently. Depreciation 
of the Belgian franc has increased export buying in that country. The 
Belgian metal industries particularly have been stimulated, although 
merchants are hesitating about making; contracts for more than two 
or three months ahead, because of the uncertainty of production costs. 

In Poland the sharp drop of the Polish mark has had a demoraliz- 
ing effect upon industry, causing reduction of operations. It is re- 
ported, for instance, that the Polish textile industry is now working at 
not more than 40 per cent. of its capacity. 

Violent exchange fluctuations also affected adversely the con- 
ditions in Denmark, but the finances of that country have been placed 
on such a substantial basis that the ill effects of current happenings 
can only be temporary. 

Depreciation of the French franc has stimulated the staple indus- 
tries of Belgium, particularly metallurgical products, according to a 
Japan’s Trade Situation Improving—Financial Situation Easier, with 

Abundant Capital for Expansion—Cost of Living Burdensome. 
cable dispatch received from Commercial Attaché Cross in Belgium, 
He reports that producers, however, hesitate to accept commitments 
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A Review of Foreign Opinions 


Flaws in Fiscal Policy of British Budget---Building Guild Progress in Germany 





\ RITING in The Contemporary Review (London, May, 
\ 1923), Mr. Hugh Dalton reviews the British financial 
\ situation at some length. In April, 1922, the writer 
points out, Sir Robert Horner forecast for the year 
svi 4 1922-23 a national revenue of £911,000,000 and an 
fi, we ——a— | expenditure of £910,000,000, leaving a surplus of 
= something under £1,000,000. While the total of his 
§ estimate was not far wrong, certain items have been 

wide of the mark, income taxes being £50,000,000, cus- 
toms £11,000,000 and death duties £9,000,000 above his estimates, 
whereas the excess profits duty is £26,000,000 and miscellaneous special 
receipts are £39,000,000 below it. The total revenue has been £914,- 
000,000 expenditure, on the other hand, having fallen short by £97,- 
000,000, a result due, says Mr. Dalton, mainly to savings on the civil 
service which were not expected at the time of Sir Robert’s forecast, 
and to the interest on the national debt. The latter saving is indirectly 
due to bad trade, which diverted floating funds from industry to 
Treasury bills. The realized surplus for 1922-23 is thus not £1,000,000 


but £101,000,000. 
Commenting on the situation thus outlined, Mr. Dalton says: 


“Into this pleasing, but somewhat embarrassing inheritance, Mr. 
Baldwin has entered. The embarrassment lies in the stimulus which 
this large relized surplus has afforded to the clamor for reduced taxa- 
tion. The size of the surplus has led to extravagant ideas as to what 
reductions are possible, while it has also been urged in many influential 
quarters that the maximum possible reduction is also desirable ‘in 
order to assist trade.’ But the realized surplus has already been 
spent— it was spent week by week as it accrued—in the reduction of 
debt. It is no longer available as a ‘fund’ for reducing the taxation of 
1923-24, or even, as Sir Worthington Evans proposed, for the financing 
of the Government’s new housing subsidy. The prospective surplus for 
1923-24, on the basis of existing taxation, and without any provision 
for debt redemption, is only £76,000,000. For, though the prospective 
expenditure shows a reduction as compared with that of 1922-23 of 
£36,000,000, the prospective revenue shows an even greater reduction, 
namely, £61,000,000.” 


The writer then outlines the four possible policies before the 








British Government in regard to the national debt. On the adoption 


of one of these policities depends the extent to which taxation may be 
reduced. He outlines the policies in question as follows: 


“The first is to make debt reduction on a large scale the pivot of 
financial policy. This implies a capital levy. The second is to practice 
debt reduction on a small scale. This implies a sinking fund. The third 
is to make time, postponing any reduction of debt, but avoiding any 
increase. The fourth is to increase the debt, borrowing in order to 
reduce taxation. The first of these alternatives is not acceptable to the 
present Government. We are likely to come to it in the end, but not 
yet. The second is that which, nominally at any rate, Mr. Baldwin 
has adopted. The third is that which Sir Robert Horne intended to 
adopt last year. The fourth is advocated by large sections of the busi- 
ness world and of the press.” 


Mr. Dalton notes the remarkable persistence with which the last 
alternative has been pressed. Personaiities such as Sir Eric Geddes 
state that “the country is still being taxed out of existence.” Sir 
Alfred Mond and Sir Worthington Evans recommend funding the 
British war pensions, or, in other words, borrowing the money required 
for this purpose, instead of providing it by taxation. Others demand 
the funding, in the same sense, of the American debt, and of new 
road construction, which has hitherto been provided out of the cost of 
motor vehicles. In this connection Mr. Dalton makes the following 
common-sense remark : 

“The guiding principle of all these funding schemes is that it is 
better to pay twopence tomorrow than a penny today, a principle 
enunciated also in money lenders’ circulars. Many organs,of the press 
have worked hard to create a mental atmosphere favorable to such 
ideas. It is, however, an old doctrine, though still a true one, that to 
increase public indebtedness without good cause is perilous and un- 
sound finance. In the present case, as Mr. Baldwin has recognized, 
there is no good cause. It is alleged that large and immediate tax 
reductions are necessary in order to restore confidence and improve 
trade. But the influence of taxation upon confidence and the state 
of trade is often greatly exaggerated. Those who speak of the ‘ crush- 
ing burden’ of taxation at its present level should remember that not 
even a 6 shilling income tax, plus an excess profits duty of 80 per cent., 
sufficed to prevent the shortsighted follies of the trade boom of 
1919-20.” 

The small extent to which taxation affected the over-confidence of 
the boom period, and the probability that even a wholesale repeal of 
all taxes would not have checked the swift transition from boom to 
slump in 1920, are dwelt upon by Mr. Dalton, who points out that Brit- 
ish trade is reviving slowly but perceptibly, not because the income tax 
was reduced last year, but because the demand for British products 





is reviving abroad, while stocks of goods accumulated at home have 


fallen to the vanishing point, so that current production no longer lags 
behind current consumption. It is this lag, he says, which has taken 
visible shape for the past two years in unemployed men and silent 
machinery. 

The factors upon which depend the continuance and the rate of 
British trade are asserted by Mr. Dalton to be the political situation in 
Europe, the state of this year’s crops throughout the world, and bank- 
ing policy in New York and London. The smallness of the extent to 
which it depends on Mr. Baldwin’s budget is described as follows: 

“The trade cycle is a phenomenon of modern economic history 
embodying, in the form in which we know it, a serious and preventable 
failure of economic wisdom. But all recent study ind{icaies that its 
course is not influenced, in any appreciable degree, by a little more or 
a little less of income tax, of expenditure on armaments or education or 
of debt redemption. Such factors in our public finances act slowly on 
the average level of our economic fortunes, rather than on fluctuations 
about this level from year to year.’ 

While the above statement is, perhaps, rather too broad to be 
entirely clear, there is nothing vague about Mr. Dalton’s ideas as to the 


necessity of reducing the public indebtedness. Failure to reduce this, 
he considers, is hardly more illegitimate than actual increase, and Mr. 
Baldwin has recognized this by applying £40,000,000 out of his pros- 
pective surplus of £76,000,000 to debt redemption in 1924. He hopes, 
says the English writer, to raise this sinking fund provision to £45,- 


000,000 in 1924-25, and to £50,000,000 subsequent years, this latter 
figure, as he points out, being roughly equa! to the annual yield of the 
death duties. Mr. Dalton makes the following criticism of this plan: 


welcome advance on Sir Robert 
an be called a plan at all. But 
n bind the future, and history 
ds are apt to be raided. Very 


“So far as it goes, this plan i 
Horne’s last year, if, indeed, the latte: 
not even a Chancellor of the Excheque) 
shows that even the best-laid sinking fui 
sensibly, therefore, Mr. Baldwin hz tained from setting up one of 
those ‘cumulative sinking funds,’ which mathematically minded 
journalists take delight. For these are mere toys to illustrate not only 
the hypothetical potency of compound interest but also the frailty of 
politica] hypothesis.” 


, that debt reduction on the 
per year, will lessen the de- 


The writer does not think, how 
present small scale, less than 1 per cé 


mand for a capital levy to accelerat 2 process. The existence and 
the continuance of such a demand, | er, has helped Mr. Baldwin to 
carry his party with him so far. fh speech delivered a few weeks 


it, very strongly, the absolute 

Failure to cope with this 

t playing into the hands of the 
and has a plan for settlement 


before his budget statement he point 
inevitability of tackling a debt settler 
problem, in Mr. Baldwin’s opinion, m« 
Labor Party, which realizes the situat 
in its policy. 


Mr. Baldwin’s efforts, in the opinion of the writer, are but the 
modest beginnings of sound post-war finance. How modest these be- 
ginnings are, he states, can be realized by bearing in mind another 
factor, which he describes as follow 

“ During the four years ended March 31, 1923, tne amount of rev- 
enue applied to debt redemption was £449,000,000. This fact has been 


widely proclaimed by advocates of wholesale tax reductions. But dur- 
ing those four years the amount of miscellaneous special reveneue, 
chiefly derived from the sale of waz res, was £775,000,000. That is 
to say, the proceeds of the sale of public assets exceeded the sum set 
aside for the reduction of public debt by £326,000,000. In other words, 
there has been no rea! reduction e deadweight debt since the 
armistice, but, on the contrary, a lars crease in its amount. Assets 
have shrunk considerably faster than liabilities. Even in 1922-23 
the miscellaneous special revenue yielded £51,000,000, which must 
be set against the realized surplus of £101,000,000. Further, in 
1923-24 it is estimated that this widow’s cruse will yield a further £40,- 
000,000, thus exactly offsetting Mr. Baldwin’’s provision of £40,000,000 


for debt redemption. This provision is therefore illusory, and no re- 
duction in the net liabilities of the State will take place. It is very 
doubtful whether, under these circumstances, Mr. Baldwin should 
have reduced taxation at all. For the remaining £36,000,000 of pros- 
pective surplus, if devoted to debt reduction, would have constituted a 


genuine, if small, sinking fund.”’ 

A further consideration is then adduced by the writer, which, he 
thinks, should appeal to those who, while doubtful of a capital levy, 
yet hope for an appreciable drop in the debt charges during the next 
decade. Such a hope must be based to a great extent upon the prospects 
of economies through the conversion of maturing debt, says Mr. Dalton, 
who exemplifies his thesis as follows 

“If, for example, it should prove possible to convert the £2,000,- 
000,000 of 5 per cent. war loan, which may be repaid at par in 1929, 
into a 4 per cent. stock at par, a saving of £20,000,000 a year would 
result. But the necessary condition of such conversions is that the 
appreciation of gilt-edged securities should go considerably further 
than it has gone yet, and should not suffer any serious or prolonged set- 
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back. In order that British long-term credit should reach a 4 per cent. 
basis it is necessary, for instance, that the price of Conversion Loan 
should climb to 90, and that Victory bonds should go above par. To 
insure this the operation of powerful sinking funds will be required 
during the next few years, in addition to other favorable conditions, 
for much of the recent appreciation is precarious and is due to the 
preference of investors, during a period of depressed trade, for gilt- 
edged, rather than industrial, securities.” 

Some criticism of Mr. Baldwin’s choice of taxes for reduction is 
then expressed by the writer, who feels it would have been wiser to re- 
peal the corporation profits tax entirely, than to reduce it by half dur. 
ing the coming year, and to leave the income tax as it stood. The former 
tax is said to be pernicious both in its discriminations and inits failure 
to discriminate, and its repeal would not only remove a “ penalty on 
enterprise ” but cost the Government less than the present reduction 


of the income tax. . 
The reduction of this latter by one and sixpence in the pound in 


‘two years is unjustified, in view of the magnitude of the debt, states 
Mr. Dalton, who gives the following reason for his opinion: 


“In the estimates for 1923-24, income and super-tax—£319,- 
000,000—do little more than cover the interest on the debt—£310,- 
000,000. In 1924-25, when the full effect of Mr. Baldwin's latest reduc- 
tion will be felt, they will fall short of it. Now, broadly speaking, it is 
the income taxpayers who themselves receive the interest on the debt. 
Leaving external debt out of the question, the collection of income tax 
and the payment of interest resolve themselves into mere transfers of 
wealth within a comparatively smali section of the population. To the 
current expenses of the country, as represented by the supply services, 
the income taxpayer, as such, has practically ceased to make any con- 
tribution. If, therefore, we set off death duties against sinking fund, 
as Mr. Baldwin proposes, and income and super-tax against interest 
on the debt, and if we take out the Post Office figures from both sides 
of the account, and set off motor vehicle duties against expenditure 
from the Road Fund, we find that other expenditure—including the 
Army, Navy, and Air Force, War Pensions, Old Age Pensions, Educa- 
tion (in so far as its cost is covered by taxes), other civil services and 
other consolidated fund services—amounting in 1923-24 to £403,000,000, 
must be met from other sources. It is instructive to note the charac- 
ter of these other sources. Sixty-eight millions, including the £2,000,- 
000 profit on the Post Office, is non-tax revenue, £261,000,000 is cus- 
toms and excise, very largely contributed by the working class families, 
and the remaining £74,000,000 comes in the main from the same class 
which pays income tax. This last sum is composed of various items. 
Corporation profits tax and excess profits duty, both dwindling assets, 
account for £32,000,000 ; the temporary excess of income and super-tax 
over interest on the debt, and the death duties over the sinking fund, 
account for £20,000,000 ; the remainder is stamp duties, land tax, house 
duty and mineral rights duty.” 

Mr. Dalton then makes the following statement that while, as a 
result of British financial policy since 1914, the burden of taxation on 
the ‘wealthier class has been increased beyond all precedent, at the 
same time, as a result of a public debt of unprecedented size, the bene- 
fits of public expenditure to the wealthier classes have been correspond- 
ingly increased. Broadly speaking, says Mr. Dalton, the wealthier a 
man is, the larger his holding, both absolutely and proportionately, in 
the national debt. Further, he states, on balance, those who pay cus- 
toms and excise duties, mainly on tea and sugar, tobacco, beer and spir- 
its and entertainments, are now paying two-thirds—£267,000,000 out 
of £403,000,000—of the current expenses of the country other than debt 


charges. 

The writer goes on to say: 

“Since 1913-14, therefore, the relative contributions of different 
sections of taxpayers have been considerably modified, to the benefit 
of those who pay income tax, and to the detriment of those who pay 
mainly through commodities. This raises a strong presumption that 
Sir Robert Horne and Mr. Baldwin have gone too far in reduction of 
income tax, and not far enough in the reduction of taxes on commodi- 
ties. Sixpence off the income tax in the last two years, instead of one 
and sixpence, and the complete repeal of all food taxes, instead of a 
small reduction on tea, would have been a better program. The cost 
in revenue of the income tax reductions of the past two years is £80,- 
000,000 a year, while that of last year’s tea duty reduction is only £5, 
000,000 a year. If we add to the former figure the prospective loss 
of £12,500,000 a year through the reduction of corporate profits tax, 
and to the latter £500,000 for last year’s reductions on cocoa, coffee 
and chicory, and £17,000,000 for this year’s reductions on beer, cider 
and table waters, we find that, broadly speaking, the wealthier classes 
have benefited to the extent of £92,500,000 a year from tax reductions, 
and the poorer classes only to the extent of £22,500,000.” 


After elaborating further on this theme, Mr. Dalton points out 
that governmental borrowing during the year was, for the most part, 
an alternative to the imposition of higher income tax and death duty 
rates. He feels that the taking of the latter alternative, or else a cap- 
ital levy, would have brought about a more equitable and a sounder 
situation. As it is, in his opinion, Mr. Baldwin has taken considerable 
risks of an unbalanced budget next year or the year after, apparently 
trusting to a new tax on betting to save the situation. If the follow- 
ing statements on Mr. Dalton’s part may be taken as accurate, a vivid 
light is thrown on recent developments in British foreign policy: 

“For the next year his (sic) estimated surplus is less than £2,- 
000,006. He has made no provision for supplementary estimates, 
hoping that if they are forthcoming they may be balanced by savings 
elsewhere. But he admits that further savings anywhere may be in- 
creasingly hard to make. In subsequent years the full effect of this 


* 





year’s tax remissions will be felt—£58,000,000 of lost revenue as 
against £34,000,000 for 1923-24—and the miscellaneous special rev- 
enue will at last dry up. On the side of expenditure the sinking fund is 
due to rise to £50,000,000. There are evident possibilities of unwel- 
come deficits, but I suspect that Mr. Baldwin, relying on expert advice, 
anticipates more confidently, and sooner than his budget speech ad- 
mits, a trade revival, rising prices, and a buoyant revenue.” 

The most recent number of the Deutsch-Franzoesiche Wirtschaft- 
korrespondenz (Berlin), contains an article on building guilds in Ger- 
many, under the signature of Martin Wagner, Secretary to the Inter- 
national Federation of Building Guilds. Herr Wagner points out that 
it is not by accident that the co-operative Socialist movement, com- 
monly known as Guild Socialism, with which the German “shop” 
(Bauhuetten) movement is closely connected, derives its main im- 
portance in every country from the building trade. This trade, says 
the German writer, which had always been at the head of industrial de- 
velopment and progress, sank into stagnation at the beginning of the 
modern capitalistic era. This retrogression was due to the fact that 
modern capital pursues short-term interests, and is opposed to tying 
up capital for long periods, sometimes a hundred years or more, which 
is an absolute necessity in building construction. Building has followed 
modern production methods only to a limited extent, and has, there 
fore, had only restricted recourse to modern methods of technical and 
practicgl exploitation such as are put into practice in the case of in 
dustry and agriculture. 

A building enterprise employing fifty people, says Herr Wagner, is 
considered large in Germany. The co-operative shops employed a 
hundred, or even sometimes, five hundred. The attack led by the co- 
operative syndicate building shops against private capital was, at first, 
met with ridicule, but today this has given place to respect. 

Herr Wagner then discusses the character of these “ co-operative 
shops,” their activities, and their production. When the Deutsche 
Bauhuetten was first created, he relates, three conditions, essential to 
co-operative economy, had to be fulfilled, namely: 

“1. The methods of production had to be dissociated from private 
capitalism, and the ‘ sacred selfishness of the individual’ which leads to 
economic anarchy. These methods had to be replaced by a sense of re- 


sponsibility and usefulness in the community. 
“2. Production organization had to avoid centralization, which 


leads to bureaucracy, as well as the procedure of private and free en. 
terprise, burdened by continual fighting and useless work. 

“3. New technical methods had to replace the out-of-date ones in 
vogue, as well as hand labor, by less costly and easier methods of con- 
struction.” 

Herr Wagner declares that the joy of work and the fire of creation 
inspire those who possess the means of production, because they are co- 
proprietors. The workers in the co-operative building shops, therefore, 
have a Voice in the direction of the enterprise. Single management has 
been eliminated with private capital, each shop being organized with 
co-operative capital. The general interest forms a factor in the or- 
ganization. This interest, represented by the co-operatives, the cities, 
the communes, and other public corporations places the necessary 
capital for exploitation in the hands of the shops. But if the general 
interest demanded a 100 per cent. return on this there would not he 
much difference between a capitalist and a co-operative organization 
in the long run. Therefore the shops decided upon a maximum revenue 
of 5 per cent. on the entire capital. Surplus profits are employed for 
the development of further enterprises. 

In spite of vehement opposition, including boycotts, by the private 
organizations, Herr Wagner asserts that the co-operative building 
shops now have the lead in the German building trade. Some details 
of the fight are as follows: 

“The first stage of the fight was marked by a renunciation of 
profits, in order to build at a discount. This stage is now passed. 
Private enterprise, united in cartels and corporations, was beaten in 
all public contracts, in the first phase of the fight, because the co- 
operatives gave tenders at 30 and 40 per cent. lower. Construction 
prices were then brought back to normal by the co-operatives. Thus 
the purchasers from the co-operatives made some extensive economies. 
Today the co-operatives have reached the second stage of the fight. 
They are attempting to keep prices at the level to which they brought 
them down, and even to lower them by means of technical, practical 
and economic perfection of the methods of production.” 


With this ideal in view, further extension of the co-operative 
organization externally has been stopped for the time being, while its 
interior organization is extended and perfected. With this end in 
view, the Building Trades Workers’ Syndicate places 5 per cent. of its 
dues at the disposal of the co-operative organization for technical and 
scientific research purposes. At the same time organizations of a 
similar nature in Austria, Hungary, Czechoslovakia, Luxemburg, Italy 
and Holland have formed with the Germans an international organiza- 
tion in order to be in a position to exchange knowledge and assist 
financially such studies as are to the general interest of the or- 
ganization. 

It is interesting to note that the German organization offered, 
through M. Loucheur, to rebuild eleven devastated French villages 
last year. This offer was at first accepted, after a plebiscite of the 
population, but, upon a second plebiscite being conducted by public 
officials, it was refused. 
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Forces and Trend in Business 


Continued from Page 99. 











Harding may conceivably have some forecast value with regard to 
‘tthe course of business. The assertion by Julge Gary that the 
change would require 60,000 additional workers, and would in- 
volve a 15 per cent. increase in the cost of steel to the public, need 
not be, and probably should not be taken too literally as a precise 
statement of fact; yet it is the undoubted expectation of the companies 
now preparing for the change that their production costs per ton will 
increase. Their determination to face this increased cost is no doubt 
due in part to their feeling that public opposition to the twelve-hour 
day has reached a point where the industry must yield to it. There 
is no suggestion that any large proportion of the increased labor 
supply is now at hand, though negro migration from the South has 
helped out during recent months. Recalling that many steel plants 
went to the eight-hour day during the depression of 1921, when labor 
was superabundant and it was desirable to employ as many men as 
possibly as a form of relief, the question occurs whether the steel 
industry consciously foresees a state of such slackened employment in 
the next few months as will provide the necessary additional men for 
the shorter day. The query is no doubt of merely curious interest. 

In the matter of wages, a prospect that can by no possibility be 
called favorable to business is the reported determination of the 
organization of railroad conductors and trainmen to ask for an in- 
crease of their wages to about the level made by the wage increase of 
1920. The other train service brotherhoods are understood to be 
preparing to make similar requirements in dealing with the individual 
railroads. The vice of this railroad wage movement, economicaily 
sveaking, is that it will come, if the program is followed out as planned, 
not only on the declining curve of the present business cycle, but in 
the fact of declining commodity prices, and especially those of the 
farm, when any rise in railroad freight rates—the alternative to 
impoverishment of the railroads—would be peculiarly burdensome and 
hurtful to that part of the buying public of the country that is least 
favorably situated. 

The real clue to the proposed wage increase program lies in the 
agitation against the railroads as private enterprises which has been 
pushed with great energy and considerable skill by the railroad 
brotherhood journals. The wages of railroad workers, considering the 
relative permanence of their jobs, are now fully in line with anything 
that is economically reasonable in other kinds of work. There is no 
present economic justification for advancing them to the levels pro- 
posed. The plan has been laid, and will be pushed, because the rail- 
roads as a whole have this year earned approximately the “ reason- 
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Exports 
June— 
Aer 329,000,000 
er 335,116,750 
May— 
SE ae 319,000,000 
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Excess of Exports 
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HE Fourth of July holiday in the week ending July 7 makes diffi- 
cult a comparison of carloadings with tHe normal, some years being 
much more seriously affected by the holiday than others. Thus while 
the decline for the holiday week under the next preceding week was 11 
per cent. in 1929, it was 18 per cent. in 1922. The week ending July 7, 
however, showed a decline from the previous week of 16.4 per cent., 
corresponding almost exactly to the proportionate loadings for one day. 
Grain and grain products not only lost the recovery they made 
last week to 3 per cent. above normal, but fell to 8 per cent. below. This 
may be due to a seasona! change in the date of the new harvest, which 
has kept farmers too busy to allow time for moving their old grain; or 
the fall in prices may have checked sales. 
Forest products register a decline from last week considerably 
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return.” 
Gross Railroad | irnings 
Second Week Fir Month of From Jan. 1 
in July in Juiy May. to May 31 
10 Roads 16 R ads 178 Reads. 178 namin 
Ae ee $17,703,921 $18,434,668 993 $547,282,485 $2,553,856,623 
inka ads 15,731,678  16,476,17 1 449,442,968 2,138,344,501 
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+21 76% +19.43% 


Car Loadings 


ATION 
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Stocks 


TOCKS have evidently been 
casting about for an incen- 
tive for advance after their 
long decline and after the 
more recent era of lassitude 
and inaction. Two devel- 
oped last week, and both 
were eagerly seized on as re- 
flecting a change in condi- 
tions which had existed and, therefore, 
worthy of discounting. One of them was 
Germany’s suggestion that she would he 
willing to abandon the policy of passive re- 
sistance in the Ruhr, under certain con- 
ditions; the other was the sharp rally in 
wheat which carried it back from the recent 
low point of 96 cents to $1 for the July 
option in Chicago. These may appear 
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meagre factors on which to stage such a 
robust rally as many stocks enjoyed in 
the latter part of the week. Yet to the market itself, at the time of 
occurrence, they were most important, indicating, in the first instance, 
possibly a forerunner of settlement of the foreign situation on amicable 
terms and, in the second, that the headlong decline in wheat, which had 
spread gloom throughout the agricultural districts, had at least been 
checked. 

What occurred in the stock market, no doubt, was a technical rally. 
Previously, the market exhibited signs of having established a series 
of “ resistance points "—that is, market prices for stocks at which sup- 
port repeatedly appeared. This point was just below $90 a share for 
United States Steel common, just below $100 per share for Studebaker 
Motors, just below $117 per share for Baldwin Locomotive and so on 
through a long list of active speculative securities. Three or four 
times the market reached these prices, and each time sufficient buying 
appeared on the declines to once more put the stocks above the “ turn- 
ing points.” But up to the middle of the week there was no clearly de- 
fined follow through; stocks merely rallied and then, in market par- 
lance, “ fell dead "—in other words, became idle, inactive and listless. 
It was a period, for more than a fortnight, of merely marking time, in 
which the range of the averages was less than two points and in which 
the turnover of stocks on the New York Stock Exchange was ex- 
tremely small, averaging scarcely 400,000 shares to the trading day. 

Quite plainly, it was awaiting a stimulant of sufficient character 
and force to stir professionals who had sold for the decline to repur- 
chase their stocks; to lend encouragement to pools which had been 
standing aloof, and once more to stir up the interest of the outside 





Twenty-Five Railroads 


Net Same Day 

High Low Last Change Last Year 

July 16....1...58.23 57.04 58.07 — 12 64.03 
FS ae 58.43 57.84 58.37 + 30 64.07 
 & 58.60 58.20 58.29 — 08 64.21 
See e 58.94 58.35 58.73 + 44 63.99 
 - Sa 59.38 58.84 59.15 + 2 63.83 
 - Bees 59.40 58.98 59.33 + 18 63.82 

Twenty-five Industrials 

Net Same Day 

High Low Last Change Last Year 

Sf re 102.34 101.45 102.22 Gi 98.88 
| err 102.66 101.67 102.53 + 30 100.76 
July 18....... 103.27 102.72 103.02 + 49 101.24 
a 104.81 103.27 104.60 +1.58 101.26 
 - ae 105.39 104.39 104.93 + 33 100.39 
ss saede 105.22 104.60 105.02 + .09 100.11 

Combined Average—S0 Stocks 

High Low Last ( ra Leet Your 

 f Sa 80.28 79.64 80.14 — .06 81.45 
2 aR 80.54 79.75 80.45 + 31 82.41 
=| a 80.93 80.46 80.65 + 20 82.72 
Pe 81.86 80.81 21.66 +1.01 82.42 
9 are 82.38 81.61 82.04 + 38 82.11 
hs westeee 82.31 81.79 82.17 + 13 81.96 

Yearly Highs and Lows 
High Low High Low 


*1923... 95.52 Mar. 77.82 July 1917.... 90.46Jan. 57.43 Dec. 
1922.... 93.06 Oct. 66.21 Jan. 1916. ...101.51 Nov. 80.91 Apr. 
1921.... 73.13May 58.35June 1915.... 94.13 Oct. 58.99 Feb. 


1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30Jan. 57.41 July 
1919.... 99.50 Nov. 69.73 Jan. 1913.... 79.10Jan. 63.09 June 
1918.... 80.16 Nov. 64.12 Jan. 1912.... 85.83Sep. 75.24 Feb. 


*To date. 


Shares Sold on New York Stock Exchange 


Week Ended July 21, 1923 











l 
1923 1922 1921 
Monday ...... 282,090 480,410 328,300 
Tuesday ....... 343,254 651,950 309,125 
Wednesday ......... 401,430 797,768 333,233 
SS 672,900 677,955 279,213 
gg ES 745,380 688,808 292,681 
Saturday ........... 292,180 279,500 195,163 
Total for the week. .| 2,737,234 3,576,391 1,737,715 

















Same period year ago, 147,495,819 
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Year to date, 139,541,249. 








public in stock market prices, an interest which has been almost en- 
tirely lacking for more than a month. It is too early to say how far 
the rally will carry through, because of the uncertainty of the future 
development of factors to which attention must be paid. 

There was an evident disposition, particularly in the stock and 
other speculative markets, to compare present figures of production 
and consumption with those which prevailed in March and April, at 
the very peak of the year’s activity. Doubtless a fairer comparison 
would be with the same period in 1922. When this is made, some of 
the doubts and apprehensions caused by the sudden lag, widely con- 
strued as seasonal, are driven out. 

The test of the stocks, as well as the commodity markets, will come 
within the next three or four weeks. Autumn buying is yet to develop, 
and the temper of buyers is an unknown quantity. In the face of the 
declines which have occurred, however, and the possibility of a sudden 
change in the international political as well as domestic industrial situ- 
ation, some measure of recovery—even if but in the nature of a re- 
bound—from present levels might be classed as a natural anticipation. 


The Commerce Department 


Continued from Page 102. 


beyond the limited period, usually not exceeding three months, because 
of the uncertain cost of production. The agricultural outlook in 
Belgium was improved by the sudden arrival of warm weather, but 
as the grain crops had been previously retarded, full development is 
not entirely assured. 

One statement of exceptional interest to the United States is a 
report sent by Attaché Cross to the effect that Belgium banks have 
been advising clients to defer foreign grain purchases in the hope of 
a more favorable exchange. This may be one of the factors which 
have operated to reduce the exports of American foodstuffs during 
recent weeks. 

Consul Hollis at Lisbon cabled during the week that American 
metallurgical companies have a fertile field in Portugal for the intro- 
duction and sale of rails, railway material, plates, angle iron, beams, 
piping, tin plate, wire, &c., especially for the exploitation of the 
wolfram mines for which Portugal is noted. Tin plate is one of the 
biggest items of import through the port of Lisbon. a total of 90,540 
boxes being imported from England during 1922. No tin plate was 
imported from America during that year, but it is believed that Amer- 
ican manufacturers would do well to contest this trade during 1923. 
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HE differences between England and France in the 








matter of the policy to be followed in the question of 
Germany’s reparations payments continued to be the 
predominant factor in financial circles, and the shadow 
of uncertainty it cast over the securities markets in the 
—J first three sessions resulted in extreme dullness. The 

lai policy of watchful waiting which characterized the 
bond market in the preceding week continued, with in- 
vestors showing a strong disinclination to place their 
funds until they had more assurance as to the trend of affairs in 








Europe. Prices, however, were firm in these early days, for the same ° 


policy of waiting which discouraged purchases also restricted offerings 
of securities for sale. A comparison of the total bond transactions 
of about $21,000,000 on the New York Stock Exchange on Monday, 
Tuesday and Wednesday with an aggregate of $38,000,000 for the same 
dates last year is indicative of the restricted volume of business. 

The extent to which the securities market was dominated by the 
uncertain foreign situation was clearly demonstrated by the action of 
both the stock and bond markets on Thursday. Prices for securities 
then began a steady advance under a strong demand which lasted up to 
the close. The definite upward trend was well distributed throughout 
the various major divisions and affected both the conservative and 
speculative classes. 

New issues were insignificant in volume, dealers naturally feeling 
that it was almost impossible to get a reasonable reception for their 
issues in the face of the genera! lack of interest displayed early in the 
week, while the turn in sentiment came too late to be of advantage. 
Perhaps the most important corporate issue in the list of the week’s 
flotations was $3,750,000 Central Railroad of New Jersey 5 per cent. 
cars at about 75 per cent. of cost. These bonds are increasing in 
1933, at prices yielding from 5.05 to 5.20 per cent. They are the usual 
form of equipment trust obligation secured by new locomotives and 
terms, and the syndicate managers reported a ready distribution of the 
popularity as the investing public is becoming more familiar with their 
terms, and the syndicate managers reported a heavy distribution of the 
issue. The largest new municipal issue was $1,617,000 City of Atlantic 
City (N. J.) 434s, due 1924 to 1958, at prices yielding from 4.50 to 4.60 
per cent. The prices for this issue represented somewhat of a con- 
cession over current prices for municipals which are legal for savings 
banks and trust funds in New York State, and they were quickly taken 
by investors. 

The effect of the more optimistic turn in the bond market was 
less marked in the municipal list than in any other class. The market 
was dull, more so, according to several dealers, than it has been in 
several years. Before the close, however, the tone was more optimistic. 





Average 40 Bonds 


Net yoy Net ‘ 

Close Change 1922 Close Change 1922 
July 16.....76.31 .. 80.96 July 19.....76.67 + .19 81.15 
July 17.....7645 + .14 81.03 July 20.....76.85 + .18 81.22 


06 81.16 


+ 


+ 03 81.13 July 21.....76.91 


July 18.....76.48 


Yearly Highs and Lows 


High Low High Low 
*1923... 79.43 Jan. 75.95 July 1917.... 89.48 Jan. 74.24 Dec. 
1922.... 82.54 Aug. 75.01 Jan. 1916.... 89.48 Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56 June 1915.... 87.62 Nov. 81.51 Jan. 
1920.... 73.14Oct. 65.57 May 1914.... 87.42 Feb. 81.42 Dec. 
1919.... 79.05 June 71.05 Dec. 1913.... 92.31 Jan. 85.45 Dec. 
1918.... 82.36 Nov. 75.65 Sep. 
*To date. 
Foreign Government Securities 
Last Week Previous Week. Year to Date. Same Week 1922 
British Con. 2%s...... 59 @ 58% 58 @ 56% 59%@ 55% 59%@ 59 
. ane 100% @100% 100%@ 99% 103% @ 99% 100%@100'% 
ee, See 97 @ 96% 97% @ 96% 99%@ 95 95%@ 95% 
French rentes (in Paris) 56.95@56.37 56.40@56.10  59.80@55.60 58.20@57.10 
French W. L. (in Paris) 75.85@75.45 75.50@74.70 76.76@72.00 76.95@74.20 
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ParValue Sold on New York 


Week Ended July 21 


Stock Exchange 








1923 1921 
Monday ..... $ 5,834,250 $11,334, $ 8,017,700 
Tuesday ...... 7,474,100 12,6 8,577,950 
Wednesday 7,213,450 15,98! 9,589,600 
Thursday .. 7,322,100 | 14,19¢ 12,168,200 
Friday .... 6,641,200 11,363,350 
Saturday .. 2,891,000 4,909,100 
Total for week $37,376,100 $76, 1 $54,625,900 











Year to date, $1,697,699,160. Same pe $2,559,912,955 


In detail the bond dealings compare a e corresponding week 


last year: 


July 21, 192 Changes 
Corporation ............ ; $21,608,801 -$17,071,200 
U. S. Government....... Te 9,986,300 - 16,554,900 
EEN, 2 ea ae a 5,734,000 6,500 — 5,182,500 
See Diwcattoinacs 7,000 | 7,000 
City worrTete ere rere ree ee 0,000 »,000 + 5,000 
Total all..... $37,376,101 00 —$38,796,600 
Same Period 

Last Week Last Year 

Average net yield of 10 

high-priced bonds...... 4.635% 1.4 667% 4.642% 
New security issues...... $10,673,000 $42,652,30% 614,356 $1,321,830,000 





higher than at the 


Closing prices for the Liberty loans weré 
nusually strong for 


opening, but the third 414s, which had 
several weeks, lost about 1%. 

Railroad bonds as a class gave 
than any others. The carriers have bee steadily increasing 
traffic in record volume and the statemé arnings have given a 
tempting appeal to their securities at p) ‘es, which, however, 
was largely resisted until the middle of 1 In the closing ses- 
sions all classes of railroad obligations gail d in splendid shape, 
with the more speculative issues i1 igh the convertibles, 
following the strong stock market, : tantial advances. 

Price movements in both the publi: 1d industrial groups 
mere mostly toward higher levels. The fo played only moderate 
activity, while the latter, in individual e more active than in 
several weeks past. 

The foreign Government list rallied a 
European developments, French 7!ss and 
Seuth American obligations followed the t2 


f ount of themselves 


to the more hopeful! 
ch gaining about 14. 


Official Washington 
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225 are Republicans; 
La Follette places 

f power. In appeal- 
nus Johnson, he said: 
Democratic parties is 
isure to the Progres- 

1 give them a powerful 
ling of vitally impor- 


are 435 members.in the House and of th 
207 Democrats and three Independents 
great importance on this contro! of the 
ing to the Minnesota electorate to suppo! 
“The division between the Republicar 
now so close that, if Johnson is elected, i 
sives the balance of control on many issu: 
voice in the selection of committees and t 
tant legislation.” 
Almost everybody who has been 
the last few months is predicting an « 
December. But while the radical! force 
in power and may influence the shaping yme of the legislation 
adopted, it still seems a fair statement > more revolutionary 
changes which they are predicting will not « about at this time. 


the developments in 
ession of Congress in 
ade substantial gains 
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Week's Range se. ores - 
Sterling | Francs weueeeesses 
High... $4.6014 | 5.95lec PPh 
Low. .....| $4.58% | 5.7914c CT PM et 
Closing . $4.5934 | 5.92c : 
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The Range of Discount on Sterling and Frances. 


nETAILS of England’s new note to Germany; the Ger- 
| man attitude on that note, and French and Belgian 
sentiment on the new issues injected into the perplex- 
ing problem of reparations are all “in the air” and 
although the exchanges have reflected a cheerful atti- 
tude, they have been irregular for the most part in 
recent days, with most of the principal Europeans 
merely following the lead of sterling. Trading is not 
on a large scale. Speculators are staying close to shore 
at present because of the possibilities of the situation to sway the 
market violently one way or the other. Nevertheless, the market 
undertone was mostly good, with sterling and others moderately up 
from the low of the week. Despite the narrow range in which the 
markets moved, bankers here are inclined to feel kindly toward them. 
Practically unlimited quantities of almost any exchange—barring, of 
course, the mark—can be bought or sold within a remarkably narrow 
range. This may indicate that the market for some exchanges has 
Govermertal support; out it is more likely an indication that the 
scales of commercial transactions are so evenly balanced that offerings 
just about offset inquiries and, therefore, are “ matched” without 
disturbing the general trend. 

Moderate increase was made in our stock of gold last week by 
shipments from England The gold was purchased in the open market 
abroad, where American bank- 
“rs again are active partici- 
pants at each auction. The 
balance of trade, although by 
small weight, has swung in . on 
favor of the United States. 
Under present circumstances 
conditions favor an increase of 
the balance in favor of the 
United States, particularly in 
view of reparations’ settlement 
possibilities, and the fact that 
comparatively low prices for 
our wheat and other commodi- The dotted line ts» 1922 
ties are likely to attract the at- 
tention of foreign buyers. 


Potential Supply 





liabilities combined 





Ratio of total reserves of the Federal Reserve 
@ystem to deposits and Federal Reserve note 


Money 





Call Time ic] 6 Months ‘fom. Dis 
] 
| 














Loans 60-90 Days 4-6 Months. 
rer 514@4% | 54 @5 544@5 54@5 
Previous week. . ....... 6 @415 | 5144@5 544@5 =| 54% @5 
Year to date..... 6 @ 34 534 @4)4 534 @4 ly | 51 o@ AY, 
Same week, 1922 5 @3 4 @3%4 | 4%@4 414@4 
Same week, 1921 6 @5 6 6 6144@6\4 





Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 


per cent. of the total. Percentages show changes from preceding years: 
1923 P. C 1922 P.C 


eee ree .. $7,251,000,000 — 7.6 $7,847,000,000 + 24.68 
Rocce sesdcesssinns 7,809,000,000 + 0.08 7,872,000,000 + 19.02 
WO OW ME how cccaxncstcncees 230,656,000,000 + 6.4  216,782,000,000 8.2 
= ‘ 
Bar Gold and Silver 
Bar Gold Bar Silver Bar Silver 
in London in London. in N. Y¥ 
SS eee ee eee 89s 10d@ 89s 5d 31 d@30%d 63% c@62%e 
Peeviems WOE. ............ 90s 4d@ 89s 9d 31% d@30!: d 63% c@62%e 
NT Gin os boc ccesic< .. 90s 4d@ 87s 1d 33% d@30%d 68 %c@62%e 
Same week, 1922........... 92s 9d@ 92s 5d 35 %d@351sd 70 c@69%e 
@113s 9d 388 d@37 d 60% c@59 ‘ec 


Game week, IGEL........006. 115s 








TURTHER contraction in Federal Reserve rediscounts, 
a moderate drawing in of Federal Reserve notes in 
circulation, and further loss in the gold fund, possibly 
through additional release of “gold certificates” 
through circulation, were the outstanding features of 
4 the week’s Reserve Bank statement and a very accurate 
reflection of the fact that funds temporarily obtained 
[ty by member-banks to tide over the half-year settlements 
at the first of the month are gradually drifting back 

to the central reservoir of potential credit. The statistical improve- 
ments noted caused an advance in the ratio of total reserves to deposit 
5 and Federal] Reserve note lia- 
bilities combined of 1.1 per 
cent. to 76.5 per cent., and of 
ALD \y [| | | 2.2 per cent. in the New York 
Nw at | | | | bank’s ratio to 83.3 per cent. 
fp. Saw wee | | The decline in rediscounts com- 
AS Se ee 2s pared with the previous week 
JAN.|FEB. MAR |APR[MAY, JUN | JULJAUC] SEP locT Nov] DEC] was approximately $43,000,000, 
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a 
Range of the Call Loan Rate. of which almost $30,000,000 
was accounted for by a con- 
[Pe Gene "iter 7 traction at the Federal Reserve 
bt pt tt | Bank of New York. For the 
a Ree | system as a whole the decline 
ee ae as Lax tevten'oac| in Federal Reserve notes in cir- 
——_—=a— fae er culation was $48,000,000, not 





Sense. <¢ 6 Time teen fate an extraordinary figure when 





New York funds in Montreal were quotc.! 
exchange on the principal foreign centres last week compared as follows: 


. $28.12@$26.25 premium. Montreal funds in New York were quoted at $28,12@$26.25 discount 


Foreign and Domestic Exchange Rates 


The week’s range of 





*The figures given under “ demand ” are offered and bid prices for 500-ruble notes, while those under 


; s Weak p Ww =o ee : - wi. - ? = = - - —CABLES.—— . \ 
as ee rey ee fear 1923 Same . 1922 as vee "Te ree rez 92: Same W Qo” 
Normal Exchangs High Low High Low High. Low High Low Hieh. Low Hish a His” -—— _ ‘tan 
4.8665—London 4.60% 4.58% 4.60% 4.56% 4.72% 4.5418 446% 4.44 4.60% 458% 4.61 4.56% 4.72% 4.55% 446% 4.44% 
19.28 —Paris 5.95% 5.79% 5.98 5.80 7.44 5.76% 8.61% 8.24 5.96 5.79 % 5.98% 580% 7.44% 5.76% 8.61% 8.94 ly 
19.28 —Belgium . 4.98 482% 497% 487% 682% 4.73% 8.05 7.88 498% 4.83 4.98 4.88 6.83 4.74 8.06 7.88% 
19.28 —Switzerland ...17.70 17.40 17.47 17.20 18.95 17.05 19.21 19.09 17.72 1742 17.49 17.22 18.97 17.07 19.23 19.11 
19.28 —Italy ......... 438% 427 4.36 4.21% 5.24 4.21 481 4.54 4.39 4.27% 4.36% 4.22 5.24% 421% 481% 4.54% 
40.29 —Holland .......39.25 39.14 39.18 39.02 39.70 38.98 38.90 38.70 39.29 39.18 39.23 39.07 39.75 39.08 38.95 38.75 
19.30 Greece .. . 2.88 2.50 3.30 3.05 5.00 1.08 3.23 3.23 2.91 2.53 3.33 3.08 5.63 1.11 3.25 3.25 
19.30 —Spain ......... 14.36 14.26 1450 1429 1582 1415 15.62 15.45 1438 14.28 14.52 14.31 15.84 14.17 15.64 15.47 
26.28 —Denmark ...... 17.50 . 1745 17.50 17.32 20.61 17.22 21.60 21.40 17.53 17.48 17.52 17.34 20.63 17.24 21.65 21.45 
26.80 —Sweden ....... 26.57 2650 26.53 26.37 27.02 2637 26.03 25.95 26.60 26.53 26.55 2639 27.04 26.39 26.05 26.00 
26.80 —Norway ....... 16.25 16.17 1629 16.17 19.04 15.85 1680 16.52 16.28 16.20 1631 16.19 19.06 15.87 16.85 16.57 
51.41 —Russia* ....... 02% 02% 02% 02 03% 01% .20 10 07%  .05 12% 07% 15 05 0414 .03 
48.66 —Bombay .......30.81 30.68 30.80 30.68 33.25 30.58 2881 28625 30.93 3080 30.92 30.80 33.375 30.70 28.93 28.75 
48.66 —Calcutta . .30.81 30.68 30.80 30.68 33.25 30.58 2881 28.625 30.93 30.80 30.92 30.80 33.375 30.70 28.98 28.75 
78.00 —Hongkong .....52.25 52.00 52.63 51.88 56.50 51.875 57.875 57.875 52.375 52.125 52.75 52.00 56.625 52.00 58.125 58.125 
.... —Peking ........73.375° 72.625 73.875 72.875 81.25 172.625 81.00 81.00 73.50 72.75 74.00 73.00 81.375 72.75 81.25 81.25 
108.82 —-Shanghai -70.25 69.88 71.13 69.88 76.75 69.88 17.75 17.50 70.37 70.00 71.25 70.00 76.875 70.00 78.00 17.625 
48.83 —Kobe ..........48.70 48.68 48.70 48.63 49.19 48.25 47.625 47.56 48.82 48.80 48.82 48.75 4931 48.375 47.875 47.81 
49.83 —Yokohama .48.70 48.68 48.70 48.63 49.19 48.25 47.625 47.56 48.82 48.80 48.82 48.75 49.31 48.375 47.875 47.81 
50.00 —Manila ........4925 4925 49.25 49.25 50.75 49.25 50.00 50.00 49.50 49.50 49.375 49.375 51.00 49.375 50.25 56.25 
42.44 —Buenos Aires...34.30 33.70 3440 34.30 37.95 33.70 36.45 35.75 34.40 33.80 34.50 34.40 38.00 33.80 36.50 35.80 
33.35 —Rio .........--10.40 10.40 10.40 10.35 1180 10.20 13.70 13.70 10.45 1045 1045 1040 1185 10.25 13.75 3.75 
23.83 —Germany ...... .0004% .000252 .0005% .0003% .0143 000252 .22% 19 .0004% .000252 .0005% .000252 .0143 .0003% 22% 19% 
20.46 —Austria ....... .0014% .0014% .0014% .0014% .0014% .0014 .0037 0030 001444 .0014% .0014% .0014% .0014% .0014 .0087 0075 
23.83 -—Poland ........ .0008% .0006% .0008% .0006% .0058  .0006% .01% 01% 000814 .0006% .0008% .0006% .0058  .0006% .02% 02% 
26.26 —Czechoslovak .. 3.00% 2.99% 3.02% °° 3.00 3.09 2.78 2.26 2.18 3.00% 2.99% 3.02% 3.00 3.09 2.78 2.27 2.19 
19.30 —Yugoslavia .... 1.07 1.06 1.08 1.05% 1.38 .10 1.22 1.18 1.07 1.06 1.08 1.05% 1.38 10 1.23 1.19 
19.30 —Finland - 2.79 2.77 2.78 2.76 2.80 2.48 2.15 2.10 2.79 2.77 2.78 2.76 2.80 2.48 2.16 2.11 
19.30 —Rumania 52% 52% 52% 50% 59% 38 65% 58% 52% 52% 52%  .50% 59% 38 66 59 
20.31 —Hungary ....> .0118 0093 .0119 0115% .04% 0093 08 .06 0118 0093 0119 0115% 04% 0093 08% 06% 


“cables " are the 100-ruble notes. 
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the fact is taken into consideration that note circulation at present is 
more than $100,000,000 smaller than for the corresponding period 
last year. 

Money rates were practically constant last week. They reflected 
the complete absence of strain and the fact that such moderate in- 
dustrial wants as develop from day to day in all centers are filled 
with ease. Call money fluctuated quietly between the low of 434 per 
cent. and the high of 5!% per cent.; time loans of all sorts are 5 to 
514 per cent.; commercial paper goes freely at 5 to 514 per cent. for 
the best names; while thirty-day bankers’ acceptances range from 
41% to 4 per cent. These figures would indicate a “5 per cent. money 
market,” but it is known that in particular cases, where prospective 
borrowers and lenders have been able to get together and arrange their 
own terms these rates have been shaded moderately, in some cases 
as much as a full '4 of 1 per cent. 

Institutional loans to business and industry continue high, 
although moderately reduced from the figures exhibited at the end 
of March or the middle of April, when the peak of production for the 
year was reached. Lighter inventories, smaller payrolls and reduced 
amounts of materials in process of manufacture resulted in smaller 
borrewings from the banks and a considerable whittling down of the 
loan account. On the other hand, these figures, compared with one 
year ago, make a most presentable showing. The rediscount figures 
of the Federal Reserve system give a good cross-index of how this 
increase has developed. For the Federal Reserve Bank of New York, 
for instance, discounts now stand at $232,277,000, in comparison with 
$134,126,000 at this time last year. For the system as a whole they 
are $988,950,000, compared with $592,438,000. 

It remains to be seen whether or not the demand for credits 
within the next few weeks will become perceptibly larger because 
of crop harvesting and moving demands. Doubtless this will become 
a factor in three or four of the Reserve districts, and bankers here 
anticipate some moderate movements of credits to the West. This is 
more likely to affect the call market than any other, a reflection of 
the withdrawals of their funds from that employment by “country 
banks ” when they are needed for agricultural purposes at home. Be- 
fore the establishment of the Federal Reserve system, the “ seasonal 
demands ” always could be depended upon to draw money in quantities 
away from the centers, sometimes to the extent of creating an actual 
stringency. This condition has largely disappeared through the estab- 
lishment of the “ gold settlement fund” handled almost exclusively 
between the twelve Federal Reserve districts by telegraph, and it was 
the record of last year that no unusual] tightening up occurred because 
of Autumn demands. 

The fact that industrial loans are lighter than they were in March, 
April and May and that any number were not renewed at the half 
year was the principal factor in keeping the money rate at a nomal 
level. There were the added factors that brokers’ borrowings declined 
sharply in the last three months, representing a falling off of more 
than 25 per cent. from the peak and that money at the financial centers 
is more or less of a drug on the market, despite the fact that the day- 
to-day official rate is virtually “ pegged” at 5 per cent. 

Agricultural credits are taking up considerable banking and 
Washington attention, and there is apparent a disposition to relax 
regulations, in so far as it may be possible, to aid the agricultural dis- 
tricts toward a condition of financial comfort in harvesting and 
moving cotton, wheat and other farm products. There were rumors 
last week in the financial centers that the rediscount rates might pos- 
sibly be lowered in some of the agricultural districts as a further 
expedient in farm aid. This must be seriously doubted, although there 
is a strong undercurrent of public and semi-official opinion in favor 
of it in some parts of the West. Probably the wiser counsel, that no 
change be made in the rates at this time, will prevail, although there 
is always the possibility of change. 

Thus far it is not apparent in our money market that the recent 
advance in the Bank of England rate from 3 per cent. to 4 per cent. 
has had much effect. Its primary purpose was to shut off American 
borrowing at a profit in a lower money market than our own, and 
of establishing the profit by relending in this market. It was felt 
abroad that the wide differential established by the formerly quoted 
rates gave opportunity for too great a strain on the London money 
market. Such operations, however, would be difficult to check. The 
Bank of England’s ratio of reserve to liability stands at 17.60 per 
cent., in comparison with 17.53 per cent. in the previous week, due 
largely to a gain of £4,000,000 in private deposits, a gain of something 
more than £500,000 each in Government securities and “ other securi- 
ties” held. 

Circulation of the Bank of France exhibits a contraction from the 
previous week of more than 200,000,000 francs, but this was more 
than offset by the return of 300,000,000 francs by the State to the 
Bank. Both statements reflect the passing of he mid-year settlement 
strain. ; : 

Bank clearings for the month of June, now at hand, exhibit 
rather remarkable cross-currents, as between transfers in New York 
and in the country at large. Total clearings for the month for New 
York were 7.1 per cent. less than the total one year ago, while 182 





“outside” cities showed an advance of 15.1 per cent. above June, 
1922. For the full half-year period, New bank clearings were 
2.5 per cent. above the corresponding period « )22, while in the cities 
outside of New York the gain over 1922 22.1 per cent. The 
explanation, possibly, lies in the tremend iness and industrial 
activity at this center, more sensitive to drast onomic changes than 
the country as a whole and, doubtless, the first to feel such changes. 


Iron and Steel 





la es End f End of | End of 
The Situation to Date June. 1% 2]May, 1923!May, 1922 





United States Steel orders, tons 
Daily pig iron production, tons 
Pig iron production, tons. 





6.386.261 3 1/6,981,351)/5,254,228 
122,280 01; 124,764 74,400 
13,668,413 28/3,867,694/2,306,679 
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and this is expected 


ERE were some further 
production ratio of iron 
to continue for another } Tapering off of 
mill orders, caused by redu vy buying, brought a 
perceptibly easier conditio und, and it is esti- 





mated that at least thirty | rnaces now in active 
operation will be shut d efore the middle of 
August. Such new busin« 1es in is not in satis- 
factory volume and most big manufacturers, 


ation, are going toa 
the last two or three 
h has taken place in 

-sitation of buyers, 
nd there throughout 

without, however, 
t a higher level than 


who are maintaining their former schedul 
large extent on the business which accum! 
months. In consideration of the slackeni1 
this basic industry, due in large measur 
there was some further softening in pricé 
the list, and irregularity prevails in the 
any distinct sign of weakness. Prices ec: 
at this time last year. Buyers, as a wl ticipate lower prices 
between now and Sept. 1, and this, of e« goverened the atti- 
tude of many of them in keeping out of irkets. 

Buffalo and foundry iron are down t ton, Southern Ohio 
to $26 and Eastern Pennsylvania to $2¢ composite price of 
fourteen iron and steel products at press ompiled by one trade 
authority, is $45.26, compared with $45.49 a ago, the year’s high 
of $47.70 and $37.50 a year ago. A great insettlement is evi- 
dent in pig iron because operations hav: ed such a degree of 
activity that reports come from many sect the country that con- 
siderable of this material is stacking uy he yards of makers. 
Although there is not much said about it rade, it is reliably re 
ported that there were some cancellation mportance last week. 
This phase of the situation is watched wi t because it is a new 
development and because up to this tims y every ton of iron 
and steel placed on the books of the leadi1 porations has been on 
actual order and keenly wanted by the cons 

There is, however, no evidence of ps 
at present. Most manufacturers are los 
for a robust revival in buying of heavy } July-and August 
ordinarily are the dullest periods of the rade and the present 
stagnation. particularly in view of the 1 which the industry 
was driven forward in the first quarter of the second quarter 
of the year, is not to be considered unusu tendency appears to 
be to reduce stocks moderately. There is n ng up with inventories 
at present and because of this, the market r such raw materials as 
go into the manufacture of iron and steel! h been dull. 

The two lines, whose purchasing pows represents the back- 
bone of such buying as is taking place the oil and railroad 
industries. In the oi] industry, is active demand 
for materials for the construction of storag nks. In the railroad 
field, interest centres on orders for new equipment, which have been 
maintained in very good fashion. Last week there was particularly 
good buying of plates, steel bars and structural shapes. One or two 
good orders for steel rails were also placed t week. Negotiations 
are now under way for at least 35,000 tons of materials for tankage. 

There was a moderate revival of buying of structural materials 
last week. This amounted to 23,595 tons, the highest figure in two 
months. New business pending totals mor: 1 30,000 tons. Many 
of the large contracting companies have al nced that they are now 
ready to accept contracts for delivery in 1924 and this is construed as 
a “ straw in the wind” pointing to a mods resumption of building 
activity, ticularly for structures which under concemplation 
but for which plans were abandoned temporarily two or three months 
ago. The factors in bringing about this change were the slight easing 
in price schedules and improved conditions in the labor situation. Man- 
ufacturers of iron and steel are going about their plans for the elim- 
ination of the twelve-hour day, in accordance with their promise made 
to President Harding. The fact that the labor situation has improved 
slightly in the last month or so is one of the factors permitting an early 
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start in this direction and in many plants the twelve-hour day has 
already been completely abandoned. 

A new method has been inaugurated by the American Iron and 
Steel Institute in the compilation of the monthly output of steel ingots. 
In future, the institute will include the production of companies which 
in 1922 made 95.35 per cent. of the nation’s steel, instead of, as for- 
merly, the companies which produced 84.15 per cent. On the new 
basis of reckoning, the June production aggregated 3,748,890 tons, 
compared with 4,195,800 tons in May. 

There was moderate steadiness in the non-ferrous metals last week. 
Present consumption needs are fully cared for by the rate of produc- 
tion. Copper is now obtainable 14%, cents, compared with a recent low 
of 14 cents a pound. The last of the 400,000,000 pounds of copper 
which was earmarked by the Copper Export Association is now dis- 
posed of. Germany continues to inquire for moderate amounts, al- 
though it was recently reported that she was out of the copper market 
because of the difficulty of payments brought about by the decline in 


- the mark. Total exports thus far in July from New York are 1,080 


tons greater than for the corresponding period last month, and amount 
to 12,328 tons, compared with 11,248 tons at the same time last month. 


Cotton ; 











High Low Closing Net Change 
a | Pee ce Me Ri 
July... | 27.04 | 2632 | 26.55 | 78 
October........... | 2395 | 2343 | 2380 | — 37 
December | 23.47 | 22.93 23.36 | — 
January....... | 23.22 | 22.68 23.18 | 25 
March...................| 2324 | 22.66 23.15 26 
May sa | 23.18 | 2269 | 23.06 | 25 














OTTON prices exhibited unimportant changes last 
week. It is evident that the market is marking time, 
awaiting a clearer estimate both of actual crop con- 
ditions and the sentiment of buyers, not alone for the 
j] raw material but in the finished goods trade as well. 
Such new buying as takes place is timid, and quota- 
tions are almost trendless. The finished goods trade 
has apparently reached the stage where mill-owners 
must decide whether they will continue operations and 
pile up goods for the next eight weeks or so, or follow the course already 
adopted by meny spinners here and abroad and curtail operations until 
it is possible to go forward with new-crop cotton, in the meanwhile 
having given prospective buyers a period in which to demonstrate their 
buying ability. Because this is still undecided by many mills, there 
is much irregularity throughout the trade, with actual] buying by 
spinners possibly at the low point of the year. There were some ad- 
ditional shut-downs in New England and Southern mills, and opera- 
tions as a whole now are almost 25 per cent. lower than they were 
at the peak reached in late March and early April. At the same time 
it is believed that the final figures for the first half of July will show 
that spinning operations, as compared with this time last year are 





good. 
Weather conditions in the cotton belt, particularly in Texas, are 


being watched with interest as probable influencing factors the latter 
part of July and August. Drought prevails in many sections of that 
and adjoining States, and it is an historical fact that a bull market 
has been known to start in mid-summer after favorable progress in 
the earlier part of the season on this very factor. Rain is needed in 
practically all parts of Texas, and because the Texas crop already has 
cut such a large figure in preliminary estimates of the total outcome 
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that any drastic change in these calculations would, no doubt, change 
the cotton situation almost overnight. 

In a large measure, the statistics of the trade have more or less 
lost their effect on price fluctuations. The next month or so is thé 
crucial period for the new-crop cotton, and, as such, weather condi- 
tions and the attitude cf consumers are more important factors in 
the trade than the probable carry-over from the old crop. The easing 
of the mill situation suggests that cotton is not going into consump- 
tion out of mill-stocks nearly so fast as it was last month and, in con- 
sideration of this, there is not likely to be any gap in adequate supply 
between the old and new crops, as was previously suggested. 

The attitude of foreign buyers continues to be apathetic and 
shipments are limited to small amounts. Foreign port stocks are 
down to the lowest figures of the year, but the same sort of reaction 
from the active pace of the early part of the year, as took place in 
this country, is also evident in manufacturing and industrial! centres 
abroad, and spinners there appear to be satisfied with continuing their 
hand-to-mouth purchases. 

More than ever before co-operative marketing associations will 
be a factor in this year’s cotton crop. One group of associations in 
the South, composed of approximately 30,000 members, is now engaged 
in raising credits in New York to take care of 250,000 bales of cotton, 
in comparison with 80,000 bales, which were marketed by the same 
association last year. The method of financing is through borrowing 
on warehouse receipts and doling out the cotton throughout the year, 
as favorable price conditions develop, rather than dumping it all on 
the market at the same time, as has heretofore usually been the case. 
In other lines as well as in wheat and cotton, the co-operative asso- 
ciation idea for marketing agricultural products appears to be grow- 
ing very <apidly. At the moment it has the best sort of banking sup- 
port, at rates of interest not very far from the open money market 
rates. 

There were repeated reports last week of insect damage from 
many sections of the belt, with Florida particularly mentioned. The 
Department of Agriculture in its weekly review declares that the cron 
“continues to make improvement but, as a whole, is somewhat back- 
ward. There was considerable progress in the growth of the cotton 
plant in the Carolinas, Georgia, Florida, Alabama and Tennessee. The 
fields are reasonably clean and blooms are forming. The weevil is par- 
ticularly bad in Florida and South Georgia, and it is reported to be 
active in other States, though somewhat checked by dry weather. 
Recent rains in Missouri have been of benefit.” 

Moderate changes in four grades of the universal cotton standards, 
urged by the Liverpool Cotton Association and Manchester spinners, 
in conference with officials of the Department of Agriculture, have 
been adopted. They represent a compromise. The British succeeded 
in reducing the proportion of high-colored bales in the good middling, 
strict middling and middling standards, and cut down the color slightly 
in the strict low middling grade. The principal of retaining color in 
the grade which is characteristic of American standards was retained, 
and American represeniatives of the cotton trade were able to block 
the elimination of the high-colored bales in the four grades. The 
changes ugreed upon will become effective Aug. 1, 1924, and will be 
accepted at that time as the world’s universal standards. 
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Spot. Printcloths | Open Close 
| 
39-inch 68-72s ... *104e | 10%c 
381%-inch 64-60s *9c | 83{c 
a * Nomina). } 





= ————.0 greater proof that anticipation is usually greater 
than realization is required than that supplied by the 
textile industries last week, more especially by the 
cotton goods trade. ‘The semi-annual meeting of the 
jobbers’ association of dress fabric buyers was held 
in the course of the week, and was disappointing 
both in attendance and the buying that followed it. 
Many of the jobbers who were expected to attend the 
meeting did not do so, and the actual business placed 
by those who did come was much smaller than had been anticipated. 
Nor for a long time has the third week in July been so quiet in the 
textile trades as it has been this year. 

The annual merchandise fair, which will open in this city today 
and continue for ten days, will bring many retail buyers to this mar- 
ket. As the great bulk of the cotton goods are distributed through the 
jobbers, however, it is not expected to cause any. noticeable improve- 
ment in the demand for such fabrics. . The general indications are, in 
fact, that the next thirty days will be as quiet as the past thirty were. 
It is known that the retailers are short of stocks, and, in order to 
make deliveries in time, the jobbers will have to operate about the 
middle of August. From then until the end of September the mills 
look for active buying. Prices on standard lines of heavy cottons were* 












































not made auring the week, as had been expected, due to the apathy 
of buyers and their unwillingness to commit themselves at this time. 
Neither were prices made on Spring lines of ginghams, although this 
action was not fully expected in view of the peculiar conditions sur- 
rounding these goods at the present time. What the jobbers think of 
them was shown by their plea to the manufacturers that they cut the 
*production of the goods for the coming season to half of their capacity 
output. 

This is an era of printed cotton dress fabrics, which is one of the 
ceasons why ginghams are not doing so well as they might, yet show- 
ings of leading lines of wash goods for the new season found the 
jobbers cold to them. Sensing the situation, some of the big con- 
verters did not open their lines, and will not until some time next 
month. Gray goods dragged throughout the week, with the resuit 
that prices broke still further. Even with the break, however, buyers 
and sellers are still about a quarter of a cent apart. Buyers say that 
they cannot trade profitably at prices other than those based on 814 
cents for spot 3814-inch 64-60 printcloths, and sellers insist that they 
cannot turn the goods out with profit at those levels. At the close 
the latter were asking 83, cents for the construction in question. 

By far the outstanding feature of the week in the woolens and 
worsteds was the confirmation by the biggest company in the industry 
of the report that it would open today its men’s wear lines for the 
coming Spring season. No mention was made of women’s dress goods, 
and the probabilities are that, in common with the so-called corpora- 
tion lines, these goods will not be priced for a while yet. One of the 
important independent dress goods lines will be opened today, how- 
ever. Nothing of importance in the raw material developed during 
the week, the continuation of the dockworkers’ strike in London 
making it necessary to postpone the wool auctions there until Sep- 
tember. 

Due to the amount of direct selling to retailers that is done in the 
silk trade, the chances are that the movement of Fall silks will be 
considerably more active from this time on. This trade, more than 
any other of the textile group, should benefit directly from the mer- 
chandise fair. With this end in view, more than the usual preparations 
have been made to meet the expected rush. Raw silks were unchanged 
during the week. The Japanese grades closed at prices based on $7.80 
for Sinshiu No. 1. 

The linen trade is in a muddled condition at present. Continental 
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An index number is a means of showing fluctuations in the average price of a group 

of commodities. The Annalist Index Number shows the fluctuations in the average 

wholesale price of twenty-five food commodities selected and arranged to represent 
a theoretical family food budget. 





The Annatist Index Number 


(Base—Averages 1890-99100 Per Cent.) 
Weekly Averages 


July 21, 1923..... 170.954 July 22, 1922..... 196.073 
July 14, 1923..... 172.607 July 23, 1921..... 170.863 


Yearly Averages 


ER De te ee 180.542 MERE ee er ere: 261.796 
EIS ES a eee 186.290 DE ee te gid cay ok 175.720 
RE ne eee 174.308 RS area arr 139.980 
Na oT 5 ee gatas 282.757 ee re 80.096 
Ra oh i tees Be acl 295.607 ig 109.252 
EE eee 287.080 *Year to date. 





Average of Wholesale Prices 
Last Previous a ig for 1922- ——Same _— 








Week. Week. Hig Low 1922. 

Hogs, medium to heavy, per cwt. $7,125 $7.45 $s. > $6.75 $10.125 $9.80 
Steers, good to choice, - cwt. -- 9.825 10.30 9.075 9.75 7.75 
Beef, ‘salt, per 200 Ibs. ° 15.00 15.00 15.00 16.75 13.00 
Pork, salt, per 200 Ibs. eccces eee 25.00 25 28.50 24.75 
Flour, Spring patents, per bbl. 7.425 7.30 7 9.55 10.25 
Flour, Winter straights, per bbi....... 5.75 >.75 5.75 30 7.25 
Lard, Middle West, per Ib.. onelee 1140 .1160 1135 1165 1260 
Bacon, short, clear x: per ib... 11125 -11125 11125 14625 13875 
Oats, No. 2 and No. 3 white....... S1STS 3406875 3406875 378125 300 
Potatoes, white, per bushel...........- *3.075 6 4055 1.28% 2.34 
Beef, fresh, per Ib............ ‘ .1600 1600 1250 1450 1450 
Mutton, dressed, per b...... ‘eee .1150 1350 0960 12% -1100 
Sheep, wethers, per 100 Ibs..... oe Tae 7.675, 7.25 6.25 4.925 
Sugar, refined granulated, per Ib. 009 0660 0675 OST 
Codfish, Georges, per Ib.......... BT 0875 0925 1275 
Rye flour, special patents, W. St. was 4.005 3.9375 5.4375 &.75 
Cornmeal, export, per 100 Ibs......... 2.2 2.20 1.90 1.85 2.02% 
Rice, extra fancy, per !Ib..... ; OTT OF3875 OT 50 
Beans, medium, per bushel...... 4.725 4.65 2.85 
Apples, extra, per Ib........... 1675 OT 11375 
Prunes, 67-70s, per Ib. . OBSTS 0825 OF 25 
Butter, extra creamery, per ‘yb. BR625 37625 4025 
Butter, dairy, per Ib.......... : 3800 BITS 37%) 3575 A075 
Cheese, State, whole milk, per Ib.. 2525 25125 i 35125 2150 19875 
Coffee, Rio No. 7, per ib.. 1100 110625 13125 110825 10375 O64A3TS 


*New crop. 








jue to lower exchange, and 
has been reflected in the 
»ther hand, there is little 
ig largely to the lack of 


linens have shown some reduction in p1 
some softening in the cost of flax and 
prices of irish and Scotch goods. On 
demand for the goods in this country 


consumer buying. Dress linens ars rough for the season, bui 
preparations are already being made ther big season in them 
in 1924. 

Burlaps had another uncertain w ith buyers more or less 


to 20 points under the 
heir efforts to bear things 
ring the area under jute 
While considerably smaller 


vainly bidding for goods at prices 
market. They were aided to some extent 
by the Indian Government’s final figuré 
in India during the 1922-1923 crop y« 
than the 2,300,000 acres estimated a at staple for 1923-1924, 
the final figure for 1922-1923 is so n rger than the estimate for 
chat year that the trade is in a marked te of uncertainty as to the 
actual size of the crop. The indicati that the carryover will 
ye much larger than had been expected his will doubtless serve to 
lepress prices. 


Grain Week’s Price Range 





| WHEAT - OATS 
High Low é aw High | Low 
_ } = j 
j 
July. ........ | $1.0134 9634 85 8134 Al“ | 387% 
Sept.......) 1.0034 9534 1% 446 | 36 | 34 
Ve 033% ‘SB .99 6: 62% 3879 & | 8534 
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ircumstances, involving a 
nally heavy carryover from 
and domestic buying have 
had the effect of dep wheat prices to the low- 
est point since 1914 17 the July delivery for 
wheat declined to 9¢ a bushel, and at Kansas 
City the quotation July delivery fell to 8814 
cents, new low recor: he present season. Since 
then, however, there een a natural rebound in 
the market which brought the pric: leliveries of wheat back 
to the $1.00 mark. Despite this rally rket is extremely nervous, 
and there appears to be no definite | opinion that immediate 
help is in prospect for the wheat far 
One of the main difficultie 
provided Europe with good crops th 
porting so far as cereals are concer 


PECULIAR combinat 
large wheat crop, a1 
last year and listless 








ation is that nature has 
She will not be self-sup- 
evertheless, the excellent 


promised yield in France, in Nort} ica and in Spain, as well 
as Russia, have had the automatic keeping Europeans out 


of our markets for considerable volum: grain. Just at the moment 
Canada is the most serious competitor 1922 Canada exported 252,- 
000,000 bushels, as against only 179 ) in 1921, a gain of about 
40 per cent. The United States exp 32,000,000 bushels in 1922, 
as against 355,000,000 in 1921. I rds, our wheat exports in 








Continued 
7 ’ ee ¢ ; °° 
Week’s Prices of Ba Commodities 
Mean Mean Price of 
Wr Price Other Years 
Low 1923 1922 1921. 
Copper: Electrolytic, per Ib $ $ iO $0.159375 $0.128125 $0.1275 
Cotton: Spot, middling upland, per Ib i 25K _2R25 21625 14725 
Brick: Hudson River common, per 1,00‘ 00 8.00 19.50 18.50 17.00 
Cement: Portiand, bulk, at mill, bb! 60 tO 1.65 1.70 3.35 
Wool: Ohio & Pa. half blood combing, per It 48 5250 4600 43250 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft 00 34.75 11.50 7.50 
Hides: Packers, No. 1 native, per Ib 4 1400 17125 1750 1275 
Petroleum: Pennsylvania crude at well bd! 2.75 3.3750 $.25 4.175 
Pig Iron: Bessemer, at Pittsburgh, per ton.2s.2 28 27 30.52 29.38 27:98 
Rubber: Up river, fine, per ib 2¢ - 2450) 2950 2100 17375 
Silk: Japan, Sinshiu, No. 1, per Ib SO 7.80 8.60 7.30 6.25 
Alien Migration 
April, Marcl Fe Dec Nov., Oct., Sept., 
1923 192: 1922 1922. 1922 1902 
Inbound ...... 52,433 45,858 30,118 43,984 49,814 54,129 49,881 
GING -aiccccscacess 4,509 3,610 2,44 18,530 7,077 7,192 7,527 
Gain or loss.. . $47,924 +39,278 +27, 3¢ . +25,154 +42,737 $46,937 +42,354 
‘ e 7 a ’ , : ry . . > 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Er Week Ended Week Ended 
July 19, 1923 July 20, 1922 July 23, 1920. July 24, 1919. 
Total. Over $5,000 Total. Over $5.0 : ) Total. Over $5,000 Tot al. Ove $5,000 
rrr 63 162 ] ou 35 2 13 
OEE 30004600 Ee 31 12 f 31 7 42 12 
ee 41 113 30 20 2H a 
Pacifie ....... @ 18 44 30 13 3 6 
Bi. sscee ‘287 153 444 44 160 73 = 410 
Canada ...... 33 23 67 8 10 1 12 2 
at > hy NA, 
Failures by Months 
——--— June ——Six Months— — 
1923 1923 1923 1922. 1921. 
Number .......-- 1, 358 i 8,724 13,384 9,035 
Liabilities ‘ 28,678, 3 $38,242,4 $259,424,068 $373,716,338 $310,671,004 
B ildi Pp Brads ’s) 
ullaing ermits sraastreet s 
——— June ——— ——— May —-April 
1923. 1922 1923 Le 1923. 922. 
153 Cities. 153 Cities 151 Cities ities 138 Cities. 138 Cities 
$225, 000,818 234,296,872 $255,828, 769 $243,545,638  $291,872,862 193,834, 
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How to Choose Among Security . 


Offerings 











given. 
tion and in alphabetical form. 


ELOW will be found a complete list of securities, in- 
cluding preferred stocks, common stocks, bonds and 
notes offered to the public in the week ending July 21. 
In the issue of each subsequent Monday a complete list 
of security offerings in the preceding week will be 
published in similar manner. Information as to the 
name of the offering, the amount, the rate and date 
of interest payments, the dates of issue and maturity, 
the offered price and the yield at this price will be 


For quick reference the list has been arranged by classifica- 


The Annalist’s Complete /ndex 
and Guide to Current /ssues 


Quarterly, in the initial issue of each three months, this weekly 
information will’ be assembled into a complete Index of Security 
Offerings. The list will be supplemented by the publication as well of 
such display announcements as may have appeared in The Annalist in 
the last quarter, containing facts indicative of the strength, safety and 
special features of the issues. 
While The Annalist will not discriminate among securities nor 
advise as to the wisdom of investments, it is prepared, through its 
service department, to provide additional detailed information for ~ 


those desiring it. 
Here is the list of last week: 


Bonds 








DATE OFFERED INTEREST 
AMOUNT MATURITY OFFERED YIELD DATES 
$500,000 Associated Almond Growers of Paso Robles, 6%s, Ist Closed... June 1, 1932 July 20 ae J. & D. 
400,000 Chester-Twelfth Bldg. Co., Cleveland, O., 7s, Ist Lease H’d Gold. Semi-An. Nov. 1, 1925, to May 11,1933 July 18 Par & Int. AR en a M. & N. 
1,100,000 Cumberland Ry. & Coal Co., 5s, Ist Gold................ Oct. 1, 1940 July 21 EE a hag age A. & O. 
850,000 Food Products Bldg. Corp., Chicago, 6%s Serial, 1st closed, ‘Gold July 1, 1924, to 1933, inc. July 16 res ae J. & J. 
350,000 Franklin Co-operative Creamery Asso., ne, 6's, ist 
Ser. Gold..... PE a RE ne Lt a eee sig . June 1, 1926, to 1933, inc. (annually) July 14 .......... 6%% to 64%% J. & D 
883,000 Garden City, N. Y., 4%s TTT TTUE ITT TT ee ee July 1, 1924, to 1952, inc. (annually) July 18 .......... 4.40% to 4.25% re 
500,000 Higginson Mfg. Co., Newburgh, N. Y., 74s, Ist (Sinking Fund) 
Dc Chavon Ged bid ee hi deee hehe MAAR EE dee ENS , May 1, 1938 July 14 3 See navaas M. & N. 
200,000 Handbury (J.) & Co., Ltd., Vancouver, B. C,, 7s, Ist Serial Gold , 1926 to 1935 July 12 gg fae See Peep hansins 
1,225,000 Hotel Senator, Sacremento, Cal., 6%s, 1st Bevial.. Daa aia taste : 1926 to 1943 July 10 i Sree ean J. & J. 
4,000,000 Industrial Bond & Finance Corp. SR PO een ee ;, June 1, 1938 July 16 No par value 6% Plus ; 
2,000,000 Industrial Finance Corp. 6s, Col. Gold....................4. March 1, 1932 July 14 Par & Int. sso ea ae M. & S. 
200,000 Jones Brothers & Co., 7s, Ist (Sinking Fund) Gold (Closed Mtge. May 1, 1933 July 11 ge ee M. & N 
200,000 Mount Vernon, N. Y., 4%s, Serial.................. ae 1924 to 1943, inc. (serially) eee SD . ahatitewess 4.25% to 4.10% 
re, ee ae i Oh ON, BM tas iccdenduccaadsnssionns ba Dec. 1, 1927 July 18 102% & Int. 5.25% oe 
500,000 Ohio Public Service Co., 6s, Series “C,” Ist & Ref. Gold....... March 1, 1953 July 16 94% & Int. 6.40% Plus M. & S. 
419,000 Preble Corp., Portland, Me., 544s, Ist Gold................. July 1, 1938 July 14 SRE nek waenenite an J. & J. 
200,000 Regan Forge & Eng. Co., Ist (Closed) Convert. 7s (Sinking 
MC chs cans adedsapdiars kee dakadainads wet akan May 1, 1933 July 12 Par & Int. (abeaeiwa ees M. & N. 
400,000 Skinner Packing Co., Omaha, Neb., 8s, Ist (Gold). ant at wieea Jan. 1, 1931 July 14 ef er re J.&J 
Stocks 
AMOUNT NAME AND DESCRIPTION DATE OFFERED INTEREST 
MATURITY OFFERED AT YIELD DATES 
rr es re rer Ci. 20h Ci, Ceiccacedacncceendd sisencies ceded lame'badearesicecea tec Joely 17 ParSie@Ofiat ........... J.A.J.&O.15 * 
Block Batchelder & Snyder Co., 8% Cum. Pfd...................-... ba aia ie eae kis hla oie es ane a weet July 16 105&Accrued 7.60% 
Divd. 
re mee mee Cae Te. SSG Pi. i kn cc mescdaccdcebecacecnecneas esi law coil Scere eae esta aden ete ke oa July 14 5 Seagate «és Sak acca Soepttighatl 
1,000,000 Insurance Bldg. Corp., Boston, 7% Cum. Pfd........ Sina e bn) “biceuhae e nalaneeia Biadea tr aan ieee cacao as July 17 Par $100 & 
accrued Divd. eR OO FOL Aen 
10,000 (Shares) Midwest Sugar Refining Corp., Cum. & Partic’ping 
| Se see CO re ee OE ee ee ea rn ten eae.) July 2 $26 perShare  ......cccsecss: Quar. Divd. 
50,000 (Shares) New Madison Sq. Garden Corp., Class A Cum. Par- Ist Div.Aug. 
I Og dc cin a haw hava eM diearaue ola kbs Bah: a Stie wien ot cc lee alsa wl care aia th al enol aire taeariciea July 16 $20 per Share 10% 1,’23,& quar. 
Notes 
AMOUNT NAME AND DESCRIPTION MATURITY OFF SRE D i? aces YIELD ing 7a 
8,250,000 Penn-Ohio Edison Co., 6%s, Gold, 3% yr. Secured............ = Jan. 1, 1927 July 17 98 & Int. 7.15% .& J. 
° ° 
Certificates 
AMOUNT NAME AND DESCRIPTION MATURITY OFFERED —— YIELD a ae 
$700,000 153-159 Madison Ave., N. Y., 5%% Guar’d. Ist mtge..........0.0 ccc cece cccccccccccccuuccecs ne: skavwenenn- (ueeseeteasaauwns a 
600,000 Bertha-Consumers Co. Equip. Trust, 6% Gold......... ..+++-+. Annually, July 1, 1924, to 1933, inc. July 17 .......... 5.50% to 6.10% J.& J. 
4,020,000 Hocking Valley 5% Equip. Tr. Gold, Series 1923............... $268,000 annually April 1, 1924, to 
April 1, 1938 DE. -adaetesas 5.45% 
State, County a Siiatsal Offerings ; 
‘Quotations are as cf the Friday before Publication. Changes occurring on Saturday will be reflected at the opening of the market on Monday. Advertising Department, 
The Annalist, Room 1131, 165 Broadway, New York City. a 
LEGAL FOR 
’ SAVINGS 
PRICE TO DATE OF INTEREST BANKS AND TAX EXEMPT 
BOND YIELD DATED MATURITY PAYABLE TRUST COS. IN 1N FIRMS OFFERING. 
paduty. a: mae aa me 1, 1923 1926-33 ae . .-cabbeded Conn. Sav. Bank Spitger, Rorick & Co., 120 Broadway, N. Y. C..Rector 0936 
oo oF Na eS ie ht 7 ae fe = Pe M. Conn Sav Bank Fed. Income Spitzer, Rorick a Co., 120 Broadway, N. Y. C. .Rector 0936 
: * un 2 . 1926-43 s A N. J N. J H. L. Allen & Co., 40 Wall St., N. Y¥. C... John 0944 
(ty of Tong Branch, N. J., 4% 4.40-4.60 January, 1923 Jan., 1932-43 8. A N. J N. J H. L. Allen & Co., 40 Wall St., N. Y. C. John 0944 
Town of West New York, N. J.. 66 4.60 August, 1927 8. A NW. J N. J H. L. Allen & Co., 40 Wall St., N. ¥. C John 0944 
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Grain 


Continued from Page 111. 


the full year 1922 declined by 30 per cent., while those of Canada gained 
by 40 per cent. Canada’s crop last year was just short of 400,000,000 
bushels, and from present indications her crop this year is likely to 
exceed that figure. 

Difference of opinion exists as to whether or not Russia’s grain 
will become an active factor in European markets this year. There 
is a disposition, however, to minimize reports that it again must be 
taken into consideration. Grain exports from the United States de- 
clined approximately 1,000,000 bushels in the week ended July 14, as 
compared with the previous week. The continued decline of the mark 
has made doubly difficult imports of rye by Germany, and they have 
dropped in a single week from 1,481,000 bushels to 592,000 bushels. 
Most of these shipments were directly to Germany. 

Marketing of the new crop is well under way in all sections of 
the country, but the movement to the shipping centres of new grain 
is a slow one because of the low price, which does not pay for the 
cost of production. Many farmers are reported to be purchasing lumber 
to build bins in which the grain may be temporarily stored, and the 
disposition throughout the country is that relief will come unexpectedly 
from some quarter. 

Corn was steady last week at approximately the highest pri7= 
of the year, and a vast difference presents itself between wheat and 
corn, both statistically and marketwise. It is the first time in many 
years that wheat has sold at the lowest and corn at the highest prices 
of the year at the same time. Last week No. 2 yellow corn sold in the 
open market at 90 cents a bushel, the best price it has touched since 
1920. The explanation is largely to be found in the fact that the 
visible supply is now 23,840,000 bushels of wheat, against 15,309,000 
bushels in the previous vear, aad that the visible supply of corn 
is only 2,547,000 bushels, compared with 25,652,000 bushels for the 
same period in 1922. 

Weather and crop conditions throughout the belt are reported 
to be good. Moisture was sufficient in all sections. Winter wheat 
harvesting was practically completed in the principal producing States 
under these favorable weather conditions and thrashing is under way 
in many sections of the belt. 


Current Corpo 


ATCHISON, TopeKa & SaNnTa FE RalILR ap for 
May, 1923, reports gross of $19,335,108, agair 
$17,403,878 in May, 1922, and net operatir 
income of $3,508,: 546, conpared with $1,856,835 


in 1222 The gross for the five mont er 
amounted to $92,759,921, againsi $79,228,851 . 
year ago, and the net operating income w 


$18,203,351, compared with $8,220,058 in 1922 


Isuston & MAINE Ralitoap for May, 1923, | Po! 
repcrts gross of $7,881,681, against 3$6,' ae 





ir May, 1922, and net operating in« 
$756,113, compared with &597,360. The t 

for the five months amounted to $35,182,165, $12 
against $41,381,200 a year ago, leaving 


the five months 


operating deficit for 
a net operating ir 


$1,722,310, compared with 
cone of $2,175,222 in 1922. 






CENTRAL OF NeW JERSEY RAILROAD for 

192% reports gross of $5,086,748, ag 
$3,429,173 in May, 1922, and net operatir 
income of $584,140, compared with a de 

of $83,532 in 1922. The gross for the first fi 
months of 1923 amounted to $23,438,664 
against $19,756,575 a year ago and the net 


operating income was $1,928,598, compared 
with $1,794,240 in 1922. 

CHILSAPEAKE & OH 4) Riitroap for May, 192 
reports gros: of $8,929,615, against $7,657,318 
in May, 1922, and net operating incom: f 
$1,983, 764, compared with $1,575,436 in 
Th» gross for the first five m nths of 
amounted te $39,614,834, against 835,302,7 
year ago, and the net operating income 
$7,624,254, conpared with $7,192,118 in 1922 

CoLuMBtA Gas & ELectric CoMPANyY for Ma 
1923, reperts gross of $1,596,042, gail 
$1,359,671 in May, 1922, an _ increase 





$236,371, and surplus after charges of $480,471 
compared with $416,346, an _ increase 
$64,125. The gross for the first five m 








against $8, 15 
and the sur} 
» compared wit 
of $876,203 


of 1923 amounted to $9,525,389, 
030, an increase of $1,339, 
after charges was $3,550, 
$2.671,134 in 1922, an increase 
DELAWARE, LACKAWANNA & WESTERN 
for May, 1923, reports gross of $7 
against $5,516, 145 in May, 1922, and net oper 








ating income of $1,491, 641, compared wit! 
$422,532. The gross for the first five montt 
of 1923 amounted to $35,194,155, against $3' 








$81,541 a year ago, and the net operating 
come was $3,443,929, compared with $4,314,32 
in 1922. 


EASTERN STEAMSHIP LINES, INC., for M 
1923, reports ope rating revenue of $574,25 
against $480,300 in May, 1922, an increas 


compared witt 


The total ope 
five onth: 3 
against $1,: 
$535,564, and 
$117 


$93,083, and surplus of $33, 54, 
$63,919, a decrease of $30,365. 
ating revenue for the first 
1923 amounted to $2,120,759, 
a year ago, an increase of 
deficit was $123,418, compared wit! 
in 1922, an increase of $6,300 
GVEAT NORTHERN IRON ORE propertit f $ 
year ended Dec. 31, 1922, shows surplu 
$4,380,350, after expenses and taxes, equ 
lent to $2.92 a share earned on thie 1,500,00 
certificates of beneficial interest outstandins 
compared with $5,989,706, or $3 09 a sh t 
previous year. After payments of divider 
deficit was $119,650, against $10,294 in 1921 
ILLINOIS CENTRAL RAILROAD for May, 1923 
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an important part in financing 
At three great European ports 
of entry for cotton—Liverpool, Havre, and Antwerp 

this Company maintains its own branch offices. These 
offices specialize in cotton financing. With the tech- 
nical knowledge, experience, and facilities essential to 
proper handling of the business, they render an unusual 


HIS Company piays 
the cotton cré )p. 


service to the exporter 


In addition, 


the services of our branches London, 


NEY YORK LONDON PARIS 
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The Story of 





The New York Cotton Exchange 








a couple of generations. 


1870, and when million-bale days were not uncommon. 


_India House, where it remained for thirteen years. 
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was Henry Hentz, now t 





five stories in height is a tremendous stride; but it nevertheless is quite typical of the phenomenal growth 
of the New York Cotton Exchange in the past 53 years. The few pioneers who organized the little Ex- 
change in 1870 probably never dreamed it would become so great a power in the business world within 
To them the little trading space at No. 142 seemed ample; in fact, there was room 
to spare. Here was first adopted the system of dealing in “futures” under proper safeguards and regulations as a 
means of furnishing insurance against possible losses incident to the fluctuations of spot cotton. 
was small at first. It is said that transactions of 10,000 to 15,000 bales in futures during an entire week was con- 
sidered a very fair business, although this grew within a year to upwards of 50,000 bales per week. Contrast this 
with the Sully year, 1903-04, when frequently more business was done in a single minute than in a whole week in 


R's a trading floor at No. 142 Pearl St., only 23 x 100 feet in size, to a magnificent new building twenty- 


The business 


It was not long, however, before the value of the new system began to be appreciated in the cotton trade. 
Gradually the transactions increased until] it soon became apparent to Stephen D. Harrison, the Cotton Exchange’s 
first president, and member of the firm of Jewell & Harrison, that new quarters would be necessary. Aided by the 
vice president, James F Wenman, who died in 1919, in his 95th yeaz, he started a campaign for another site, and 
with such success that in May, 1872, the Exchange moved to the then modern building on Hanover Square, now 


The original Board of Managers contained the names of cotton merchants some of which have come down 


to the present day as gape ey of the very highest type of business men in the community. Among them 
e oldest living member of the New York Cotton Exchange, whose firm, Henry Hentz & 
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Co., is still a commanding figure in the commercial and financial world. Others were William P. Wright, M. B. 
Fielding, Theodore Fachiri, Mayer Lehman, W. G. Crenshaw, T. J. Slaughter, M. G. Houghton, John H. Inman, 
J. T. Hanneman, Wm. H. Brodie, Charles A. Easton, and James W. Murphy. The first superintendent of the 
Exchange was B. F. Voorhees. After four years he was succeeded by Edwin R. Powers, who held the position 
for over thirty years. He was followed by Col. William V. King, a former president of the Exchange, who in turn 
was succeeded by Thomas Hale, the present incumbent, the title of the office having since been changed to “‘Secre- 
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At Left.—The New Cotton Exchange Build- 
ing, Opened on Friday, July 20, 1923 
Below.—The Spacious Trading Floor 

Inset.—-Edward E. Bartlett Jr., President 
of the Cotton Exchange 
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Those who 


In spite of 


ae iy 
a. oo" tary 
- _ # In the year when the first Cotton Exchange was organized, U. S. Grant was President of the United States, 
e “ye “ae ae and Queen Victeidoonigied the throne of Great Britain. Trinity Church spire was a landmark in lower New York, 
$7 rh ~ and buses carried the tired cotton merchants uptown at night to their homes in 14th or 23rd Street. 
‘i ae 77 xz a lived in the country beyond, patronized various lines of small steamboats which ran from the Battery to Harlem. 
os ve Sos Elevators were unknown, and men wore mutton chop whiskers, high hats and frock coats to business. Corre- 
= / Teri iz spondence was carried on by hand and messengers took the place of the telephone for short distances. 
dz 32 ii what would seem at this day to be great 
AH drawbacks to business, the Cotton Ex- 


change prospered, and upon reaching its 
larger quarters in Hanover Square it had 
become one of the established institutions 
of the business community. Its thirteen 
years at this location found a steadily 
increasing membership and a growing 
importance in the cotton trade of the 
world. Facilities for securing prompt 
and accurate information regarding crop 
progress, statistics of all kinds affecting 
cotton, and information from the four 
corners of the earth likely to have an effect 
upon the price were secured at great 
expense, so that the market from day to 
day was an instant reflection of world 
conditions as related to cotton values. 
It became increasingly obvious, there- 
fore, as years passed, that the quarters on 
Hanover Square would also be inadequate 
for the steadily expanding business of the 
Exchange and its growing importance 
in the business world. Land was secured 
on the plot bounded by William and 
Beaver Streets on the North and West 
and by Hanover Square on the Sovth, and 
on April 28, 1885, the Exchange moved 
into a new building that was as up-to- 
date as anything in the city. It hada 
much larger trading floor, room for tele- 
phone facilities, tickers, the telegraph 
companies, etc. Here it was content to 
stay for 37 years. The walls of the big 
trading floor witnessed some of the great- 
est events in the history of cotton. The 
Exchange membership increased to 450, 
which is the limit set by the constitution, 
and many of the largest Wall Street 
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brokerage houses became identified with the Exchange. On active days however the pit House Association which practically position of a a 
“ eventually became so crowded with brokers executing orders and the floor so full of messengers _ versa as the cas2 may be. Under this systé : te z rg —— gt — we 4s 
hurrying back and forth that sentiment for the third time in fifty years began to clamor for leaving the broke1’s liability merely his 1 ket and = ucing | veal we. aa 
more room. Too much of the floor, it was argued, was taken up with supporting columns. of a failure in any m amber house to a mit : a pellet x 
The light and air was insufficient for such a large daily gathering of brokers and clerks. Al- been a singl> failuve of a Cotton Exchang yreatind ip secne bay ee di al 
though a model of engineering construction in the 80’s the building was found to be sadly _ business of like magaitude. Althoug! -_ -_ foc rod ncorpo- 


out of line with present-day methods of construction. A building committee consisting of J. part of the Exchange itself, the Clearing A 4 = of the New York Cotton 
Temple Gwathmey, Chairman; E. K. Cone, Henry H. Royce, Leigh M. Pearsall and Edward rated as a separate institution, in waicl > bers . Sy Ftd bg toned tr 
M. Weld, was therefore appointed; plans were secured and after delays due to the war work Exchange can be members; 1 stockholder ers of the Clearing Assoc! I 


on the present building, erected on the site of the old, was begun May 1, 1922. Thereisan are: - : 

interesting point in this connection that is not generally known. During the building of the Walter L. Johns 

new Exchange, it was necessary for the traders to seek temporary quarters at 90 Wall Street Henry H. Royce 

where the space available was naturally limited. For this reason, speed in construction was = -, = Walker i i reasure! 
. Waite . 


held an enviable reputation for 
dollars for Liberty Bonds, but 
Red Cross, Y. M. C. A. and other 


essential. The contractors agreed to demolish the old bvilding and erect the new within a 
period of 12 months—an engineering and construction feat probably never before attempted. 
Before the tenants were out of the old building the work of demolition was begun, and as fast _ patriotism. 
as an office was vacated a gang of men started in to wreck it. 


During the World War the New Yor! 

Its members not only subscr 

made large cor 
rk, al lves personally to their co 








As if by magic, the old edifice, the pride of lower New York in ——y welfare Work, a s/o oe ae 
1885, disappeared in a cloud of dust, its vitals torn out by the No less than | tton men volunteered, and of 
grasping arms of a dozen big derricks, while in its place rose the | this number 56 ned officers, the balance s¢ rving 
present magnificent structure--the very last word in modern | | as non-coms or p he employees of members, 3 veral 

hundred went in t while many employees of the Ex- 


building wizardry, housing the Exchange on the 19th floor, high 
above all dust and dirt, and noise, and yet, through a battery of 
express elevators, easy of access. 

The New York Cotton Exchange is the first organization of 
its kind to break away from custom and establish itself on top o 
a skyscraper. No other Exchange in the world has ever attempt 
ed it or probably ever thought of such a thing. It is made pos- 
sible by the wonderful developments in elevator service, for 
without a quick means of entering and leaving the floor such a 
location would obviously be out of the question. For exclusive 
use of members there are in the new building three express ele- 
vators in constant service between the trading floor and the 
street level. Five other elevators also reach the floor, but they 


change were five Exchange members 
working in variou n Washington as dollar-a-year 
men. Two memb Jubbard Jr. and Robert Pflieger, 
served on General I taff in France, the former receiving 
several decoratior guished services. 

To the laymar the New York Cotton Exchange 
the “ring’’ or pit e day is a pandemoniu™, utterly 
devoid of rhyme < He looks vvon the gesticulating 
nesses a circus act for the first 
that the scene before him, 
lelicately balanced piece of ma- 
t of news from the ends of the 

accordance with the immutable 








brokers much as 
time. He fails « 
apparently chao 
chinery, responsive 
earth, and moving 





¢ 








are slower. The system installed is the last word in elevator : “es farqpecmaies 
equipment with all the known precautions against accident. For law of supply and lhe brokers who seem so a — 
instance, the doors of the cars and the doors entering each floor are the instrument he world’s orders to buy or sell are 
are operated together and the cars cannot proceed until both executed with a ra 4 precision that is truly am azing. 
doors are closed. As the trading room is on the 19th floor it Thousands of bales a t and sold across the ring oO ge 
follows that there will be an abundance of fresh air and light. or a motion of the rarely is an error made in —- 
Its location also avoids the necessity for columns or other support- the turmoi What bedlam to the visitor is an easily 
ing construction, so that the entire space can be used for Ex- understood languag rokers in the pit. The excited — 
change purposes. From the large windows is visible all lower of plunging and st nanity will, immediately after t 7 
New York, the rivers and harbor and vessels bearing cargoes of close of the marke k, resolve itself into a on ag vel 
cotton for foreign shores. On the four walls are paintings which poised and well y of business ne rea y or a 
“2 depict the leading cotton ports of the world: New Orleans, a) few holes of golf or je into the country. o stand —_ 
Liverpool, Alexandria and Bombay. Circassian walnut furnishes 1885, Hanover Square, William and Beaver one of the boot! menon Dome OS 3 oe 
the wainscoting of the lower walls of the big room while in the Streets watch the order and being a by h urry ing, 
lofty ceiling, fifty feet overhead, is a great bronze supported : jostling messeng: a very vivid idea 0 _ tremen- 
dome of glass, flooding the ring with light except on the darkest dous volun e of | he course of years has grown 
days. In the center of the trading ring or pit, will be the re- up around the C ge ring. Here is a big spot house 
porters who record each transaction and transmit it to operators man with his har rders from mill clients who are 
hedging against th f cotton or the sale of goods. 


on the big quotation boards who in turn chalk up the quotations 


where all can see. Simultaneously the prices are transmitted to arge South2rn connections, who 


Near him i 
o sell for merchants and planters 


has a batch « 





the ticker service and to New Orleans. Surrounding the pit are heigl ; idles : ° eadaal 
the telephone booths where clerks receive orders from the va- who are also doing a g business as a means of reducing 
rious commission houses and rush them via uniformed pages to risks that would ot} juire a much greater margin of prof- 
the brokers in the pit. Immediately an order is executed a page it in the deal b sete grower and bap Pag a -" 
carries a record of it to the proper clerk who phones it over a is generally accepred —— ne | ry wer a foes ers 
direct wire to his house. Hardly a minute elapses in an active the producer and sagpier Nes peg b y von ws Ss ge 
market between the giving of an order by a customer, say at some market is smaller other line of business because 6 
the facilities of pr ince that are furnished. So expert 


that a cable order from Liverpool 
will be received, ex i confirmation returned within one 
or two minutes. Ev er service is possible on some of the 
domestic o TI et opens daily at 10 o’clock, with a 
“‘call,”” during whicl th is called separately, thus afford- 
ing an opportunity kers who may have orders in odd 


big uptown brokerage house, and a return memorandum announc- 
i2g its execution. 

Cotton houses will no longer have to depend on the tim2- 
honored quotation clerk who used to flit about a big board 
chalking down prices as someone called them off from the 
ticker. Under a new system, similar to the wireless amplifier, 


do clerks and broke 








the prices will be announced verbally in the various offices direct “a pee be: 
from the floor. Large spaces are reserved for the telegraph and months, to execute tl he best advantage of t eir ae 
cable companies adjacent to the pit, for rapid transmission Not all months are ight be termed. enters s. 
abroad, and throughout the United States, is quite as important Long usage has res 1 ertain months being ey ; mo! ‘hich 
as getting the quotations to the local offices quickly. The trader tive than others, as ag May, July, Octo pa $ ek oe 
in Bluegrass, Alabama, if there is a telegraph office handy, can ‘ are traded in more hi ) the “odd months SU. as « une, 
send an order and receive a reply almost as quickly as can the 1872, Hanover Square, (India House) August, ete. Oner this may be found in the fact that 
man uptown. the active months u represent an important time in the 
The executive offices of the Exchange are on the 18th floor crop year, or of act the mills or the beginning of a new 
along with the Board of Managers’ meeting room and the mem- aege year, or spring seaso After the opening call the market 
bers’ that room. Quarters are also provided on another floor for continues until 11:45 another call is held, to establish prices 
the.Government classification room and for a luncheon club. ‘ on all months, including the so-called “inactive” positions Still 
In the new building fire risks have been reduced to a mini- eS another call is held 45 o'clock, after which the market con- 
wae Pee tinues without inter ntil 2:55 o’clock, when the gong is 


mum. As a matter of fact it would be practically impossible to 
start a fire in any part of the building, for the only wood present 
will be the office furniture. However, even under such circum- 


struck to notify th: aders that only five minttes remain 
before the close. No the market is filled with ‘‘closing 
orders,” i. e., order xecuted only at the close. For the 


stances, provision is made for escape through a fireproof and : = 7 
; smokeproof shaft leading from roof to cellar. From it on the purpose of affording an opportunity to — : oe 
> various floors airtight, automatically closing steel doors provide orders in a a air to their — ° tthe chane™ 
entrance and exit, while in addition, balconies are provided on has designated the fina nty seconds of trading as the close. 
Thus, at exactly 20 ids before three o’clock, the gong sounds 


ymes a bedlam with the shoutiag and 


each floor where tenants could seek refuge in an emergency. 
aders all bent on executing their cloz+ 


The offices in the buildiny, while, of course, available to again, and the mark 


gesticulations of excit 


any business firm are thus far largely taken up by cotton houses E : ; a cians a nile 
who find this proximity to the trading floor a distinct advantage. ing orders. It will be readily appreciated that any broker with a 
Several of the larger houses have taken entire floors. A refrig- big order must work f get it finished in 20 seconds, but so 
erating plant in the basement provides ice water for each floor, expert do they becor rarely is there any complaint of failv-e 

todo so. Prompt! ree o’clock, the gong is rung once more, 


F and a pneumatic tube service furnishes interior communication. 
The Buildirig Committee has the satisfaction of knowing that it 
has provided for the Exchange and its members a structure that 
is second to none in the world, and in many appointments is 
without a peer. 

From the standpoint of violent fluctuations, however, the 


but this time with < ng sound that completely drowns the 
cries of the trader fficially annovwnceas that the market is 
closed. The closing p1 ynsist of a range of the sales made 
in the last twenty seco f business. On months in which no 
sales have occurred tation committe2 establishes a price, 
based upon whateve that particular month has been dealt 




















— coger a gy . has never been equalled, and yg oy gy tas coat ole uae 
probably never will again. On February 1, 1917, following the ce ce Wank Ce hitch dae in Ss a oy aegis oe sige ay pees 
German declaration for unrestricted submarine warfare, the ste page me A! Pag oly pony - Immediately follow { lose the floor is given oe Iti- 
market broke perpendicularly 500 points at the opening, or $25 é tude of clerks wao t he brokers’ trades to slips waich are 
per bale. Singularly enough, this crash, five times as great as passed out among the vz s hos2s and sigaad by a rep: -senta- 
that of the Sully collapse that carried down several houses, was tive who confirms the transactioa, after which they are recorded 
. unattended by a single failure. The reason for this was that on in the books of th ceras and becom? part of the regular 
bookkeeping sched 





July 5th, 1915, the Exchange members had established a Clearing 








‘0, 


sa) 





nOnday, JULY 4, 





Current Corporate 
Reports 
. > 


New York Dock CorporaTION for May 
1923, reports gross of $280,986, against $372, 
771 in May, 1922, and surplus, after taxes 


ADVERTISEMENTS 


and charges, of $59,961, compared with $8)5,- 
664. The gross for the first five months of 
1923 amounted to $1,396,889, against $1,671,- \ 


190 a year ago and the surplus, after taxes i 
and charges. was $221,847, compared witt 
$301,788 in 1922 

NorRTH AMERICAN COMPANY and subsidiarie# 

fer twelve months ended May 21, 1923, show 
surplus of $12,727,399, after taxes, interest 
and preferred dividends but before d 
ciation, equivalent to $5.50 a share 
on 2,313,454 shares of outstanding 
stock, and compares with $6,896,366 wl 
computed on basis of present $10 par v: 
common stock, was equivalent to $3.99 a 
share on 1,718,78) shares outstanding in 
previous twelve months 

PENNSYLVANIA COAL AND COKE CORPORATION 








for May, 1923, reports gross. of $735,021, 
against $26,979 in May, 1922, an increa of 


$708,042 and surplus, after charges but be- 

fore Federal taxes, of $78,707, compared wit) 

a deficit of $91,473, an increase of $171,180 

The gross for the first five months of 1923 me, 
amounted to $3,831,226, against $1,284,966 a . 
year ago, an increase of $2,546,260 and the 

surplus, .after charges but before Federal 

taxes, was $49,319, compared with a deficit 

of $48,297 in 1922, an increase of $597,616 

PENNSYLVANIA EDISON COMPANY for May, 

1923, reports gross of $236,416, against $146,- 
952 in May, 1922, an increase of $49,464, and 

net, after taxes and charges for deprecia 

tion, of $75,343, compared with $52,399, an 

increase of $22,944. The gross for twelve 

months ending with May, 1923, was $2,NS84,- 

798, against $2,470,673 a year ago, an in- 

crease of $414,125, and the balance, after 
charges including depreciation, was $577,338, 
compared with $427,591 in 1922, an increase 
of $149,747 
PHILADELPHIA & READING RAILROAD for May, 
1923, reports gross of $9,728,276, against 
$5,335,018 in May, 1922, and net operating 
income of $3,316,478, compared with $491,513 
The gross for the first five months of 1923 

amounted to $46,115,641, against $32,586,625 

a year ago, and the net operating income 

was $13,393,923, compared with $5,459,281 in 

1922. 

SOUTHERN RaiLway for 19235, reports gross 

of $12,948,542, against $10,842,693 in May, 

1922, and net operating income of $2,419,670 
compared with $1,648,354. The gross for the 
first five months of 1923 was $61,863,001 
against $50,609,669 a year ago and th ne 
operating income was $11,178,034, comparec 
with $6,456,689 in 1922 

Unx10n Paciric System for May, 1923, reports 








THE TRADING RING OF THE NEW YORK COTTON EXCHANGE 


COTTON FUTURES 


Their Origin and Evolution— 





t 
1 








































The evolution of what is now known as the “Cotton Futures Mar Ri it was s ces } Seine aan ~ - 
ket’ is one of the most interesting stories in the history of cotton sary ro find a Any § which | po 8 ge er SS a 
both principals to the cen- | May, 1922, and net operating income of 
Like “Topsy.” the cotton futures business has “just growed It tract could assign their $2,417,598, compared with $1,574,733 “he 
may be said to have invented itself, and its expansion has been due rights and liabilities with- gross for the first five months of 19235 
te the service it renders rather than to any deliberate effort to ex out recourse, and it was not amounted to $76,877,070, compared with $68,- 
tend it. until that was done by 037,240 a year ago, and the net operating in 
7 a . come was $11,975,188, compared with $8,732 
providing for the payment ma 3 Ov? 
It originated in Liverpool, where sales of cotton “to arrive’’ were of differences and “ring settlements” that futures trading on the 477 in 1922 
recorded as early as 1781, when cotton from Smyrna, Turkey, sold a present scale became possible ; Unitep Licht & RatLway CoMPANyY shows net 
thirty-four pence « pound on the spot and thirty two pence “to ar- po ; earnings for May, after taxes, of $3 i) 
rive.”” But these sales “to arrive’ differed from the sales now made . rhe three great cottcn futures markets of the world are Liverpool, against $271,095 a year ago Balance avail 
for future delivery in that the marks of the cotton and the name of New York and New Orleans. They were established in the order | able for dividends was $145,134, against 
the vessel upon which it had been or would be shipped were specified named Each of them will be described in succeeding chapters $113,465. 
These contracts were, however, assignable by the buyers, who fre of this history WHEELING & Lake Er Rat_way for 
quently found it convenient to transfer their rights to some one else There is also a futures market in Havre. It is probably the oldest ended Dec. 31, 1922, reports corporate net ir 
and so the practice of trading in futures developed The next step having been established in. 1855 In 1912 a futures market was or- come of $206,26 after taxes and charg 
was to omit the marks of the cotton and the name of the ship. speci ganized in Bremen, Germany, and in about the same year an effort equivalent to $1.73 a share earned on $11! 
fying in lieu thereof a particular quality of cotton to arrive during a was made to initiate cotton futures trading in Ghent, Belgium. But | 8%2,600 outstanding prior lien stock, against 
certain period. But as ail cotton was then carried in sailing ships the war closed both these markets and they are not yet functioning | & net incone of $670,12S, or $5.64 a share, ir 
whose arrival was uncertain, it became the practice to stipulate that again. Since the war the cotton merchants of Rotterdam in Holland 1921. Excluding $1,056,035 rece in final ~~ 
the cotton might be delivered at any time during two months, hence have endeavored to organize a futures market there, but it has not settlement from the United States Railroa 2 
the coupied months—“May-June,” “Jan-Feb that were specified in thus fur been successful. Prior to the war, Memphis made two at- | Administration for account Federal cont 
the Liverpool contract up to a few years ago, when the practice of tempts to establish a futures market in that city, but they were there will be a deficit of $549,768 
trading in deliveries for a single month was initiated both abandoned A futures cotton market in Chicago and another TEMISKAMING AND NORTHERN ONTARIO RA 
: in St. Louis have also been talked of, but the necessary support has way for the vear ended Dec. 31, 1922, repor 
Finally the modern contract was evolved by making any one of net been forthcoming. An attempt to establish a market for futures gross revenue amot ing to $4,361,651, 
in 1884 pared with $4,680,615 in the previous 


in print cloths was made by the New York Cotton Exchange 
and abandoned in 1886 because no public patronage was attracted and, after providing 

larges, the net inc 
915, against $181,779 in th 


WHite EacGue OIL AND REFINING COMPAN 


for expenses and 
y” amounted to $7 
prece ding 


several grades deliverable at prices fixed with relation to an agreed 
upon figure for middling 
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al a, the six months ended June 30, 1923 (wit 
|} June estimated), reports net earnings of 
9 | $1,725,000, before deductions for Feder 
taxes and reserves for depreciation and de 
} pletion, compared with $1,434,610 in th I 
sponding period of 1922 The total sales f 
otton Exchange Bldg., New York the six months’ period (June estima 
amounted to 73,100,000 gallons, with an 
proximated value of $7,900,000, compa 
J d Cc ; ‘ : with 62,355,554 gallons, with a value 
New York Cotton Exchange Associate Members: 36,187,183, im the same period of last yeat 





Members: 1 New Orleans Cotton Exchange Liverpool Cotton Association 





BONDS 
Sell carefully selected cott t e nei. LS i} ST 
selected cotton Po European Agencies BOLSTER. PRATT. 





Offices in United States and Coneda manufacturers and dealers in H: F B G ae 
Galveston, Tex. New Orleans, La. United States, Europe and Japan, mera tor egad ee 
Seeeneeh Ca. Memphis, Tenn and execute orders on commis- Milan, Italy Enschede, Holland GILLESPIE & CO. 
am Macs . ede ‘ a sion for the purchase or sale of Vienna, Austria Lodz, Poland ee 
’ . New Bedtore, Mass. contracts for the future delivery of ; ' 120 Broadway, New York. 
Montreal, Canada cotton in New York, New Orleans Liverpool Correspondents Tel. Rector 1707 








and Liver 1. > E. y hy & Co. 
—_ GC. B. Kenworthy & Co PHILADELPHIA UTICA SYRACUSE 

















—_— - + 


HAGEDORN & CO. ‘ 


INSURANCE 


| NEW YORK COTTON EXCHANGE 
| NEW YORK 


| 
Cable Address: “HAGEDORN,” New York 
D. SCHNAKENBERG . -~ slg 39th and 40th Editions i inal 
PRESIDENT ESTABLISHED 1869 Shepperson’s, Bentley's 
A, B, C 5th Edition 


MEMBER NEW YORK COTTON EXCHANGE Standard and Western Union Codes 
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Federal Reserve Gold Holdings and Total Stock 
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1922 


AugSept; Oct Nov 


Dec 


Jan 


Feb 

























































































4,000! + + | _ ion — < 7 —-+ - 
—— —~— : | 
3,500/ |  e ae ee oes ee ee L aid | _ 8,500 
| = rN 
’ + + as 8 | j 68,000 
| | | | | 
2,500) os a oe oe cea ee on oo oe Roos c ie oe Bll 2.500 
2,000, Bol | | a | | Ae Abs ve | - | 12,000 
| 7 T + ——4 } — 
| | | | | | | | 
15008 ~ eee re ae ee a mma Mak ~ ee Sted tetas Mined i I 1,500 
1,000) _| f—t——}—_} jf = _{L.000 
500. | ae ee es SS ee ee ee |__| |__| 500 
} | | 
Se eee a es oe ee |_| 0 


e e of 
Mar ;Apr/May, Jun July;Aug) Sept ;Oct ;Nov; Dec Dollars 


Millions 


(> BD 


ees |__| 4,000 














fhe space between 


reseives, or free gold, and the whole space between the base line and the hea vy line represents the total stock of gold 
so that the record can never be brought to the date of publication. 


The chart records the 


t 


the base line and the broken line represents the cash re serves required, that between the broken line and the light line the exces 


is computed monthly 


The SUppiy 


last figuré 








By Telegraph to The Annalist 


Central 





teserve Cities 1923 
New York £3, 655,416,398 #4, 
Chicago 194,991,318 
Total 2 C. R itic $4,250, 407,716 





increase *13.6% 


Other Federal Reserv ities 
\tlanta $47,715,080 
Boston $65,000,000 
Cleveland 116,476,133 


133,987,543 


Kansas City, Me 
68,493,677 


Minneapolis 


Richmond $4,986,000 
San Francisco 158,200,000 
Total 7 cities $934 ,858,371 
increase 12.8% 
Total 9% cities $5, 155,266,087 


$4,923,770,235 


‘ $828.4 15,506 


£5, 702,185,741 


—Last Week-——— 


1922 
387,161,725 12 
536,608,510 1 





$39,009,400 $ 
320,000,000 i 
99,621,189 
127,762,911 
60,365,006 
41,557,000 
140,100,000 


$142,396, 983,833 





$169,910, 617,236 


Bank Clearings 


———- Year to 
1923 

4,483,493, 200 
7,913,490, 633 


2.6% 


1,454,375, 692 
1,138,000,000 
3,138,015,091 
3, 884,432,040 
1,999,037, 577 
1,405,273, 000 


20.8% 





Se 


Date-—_———_ 
1922 
$123,453, 149,533 





$1,110,497,521 
8, 810,000,000 
2,441, 182.305 
%,655,311,581 
1,709, 760,499 
1,165,724, 604 
3/879/700 000 





$22, 772,176,601 


| 
| 
| 


Week En Saturday, July 21. 


Year to Date-———— 














Other Cities 1923 ) 1923 1922 
Buffalo .. = $47,094,45, $ 1,863,251 $1,070, 791, S84 
Cincinnati .... 73,353,000 $35, 000 1,628, 242, 6X: 

| Columbus, Ohio 15,876,400 | 29 24K) 405.360.2000 
Los Angeles 147,717,000 $6,090,000 e 
Louisville 29,364,803 4,662,544 
Milwaukee - : 36,942,839 9, 764,585 
New Orleans ‘ 43,563,11 $ $71,425,080 1, 
Omaha 4$1,041,17 $4,500,446 1,070,310,428 
St. Paul 40,121,670 33,407 851,875, 779 
Seattle , 39,546,934 2.910 SOS, 166,604 
Washington 21,126,147 687,615 541,416, 786 
Total 11 cities $535,747 924,08 $12,048,633,71% 
Increase 2 22 3% 
= - ee 
Total 20 cities $5,721,013,61% $1,271 $173,576,GO8,826 
7.69 6.4% 





Increase aie 
*Decrease 








Increase #9 8% 
* Decrease 
Actual Condition 
Dist. 1 Dist. 2 
Boston New York. 
told reserve $278.112.000 $1,001,894,000 
Rediscounts 19,888,000 149,662,000 
Bills on hand 60,381,000 32 O77 
Due members.. 129,511,000 
Notes in cire’n 217,089,000 
Ratio of rec 81.4% 








Dist. 3. 
Philadelphia. 
$227,165, 000 

46,726,000 

87,964,000 





Dist. 4. 
Cleveland. 
$305,942, 000 
37,874,000 
91,646,000 
162,426,000 
232,461,000 


77.7% 


Dist. 5. 
Richmond. 
$71,777,000 

30,045,000 

68,949,000 
58,124,000 
78, 124,000 

54.0% 








Statement of the Federal Reserve Banks July 18 


Dist. 6. Dist. 7. Dist. 8 ist. 9 Dist. 11 Dist. 12. 
Atlanta. Chicago. St. Louis. Minneat DaHas. San Fran'co 
$138,976,000 $551,877,000 $79,562,000 $66,627.00 $30,914,000 $261,658.00 
5,893,000 36,296,000 17,910,000 1M 5,491,005 31.938, 000 

42,065,000 129,274,000 $9,683,000 * 48,598,000 9S, 231 4 
52,950,000 281,238,000 66,648, 000 $4,996,000 146,243,00 

134,057,000 404,928,000 73,244,000 oi LL 0,702,000 210,244, 

76.32% 80.90% 64.8% ‘ 45.8% 72.7 





Federal Reserve Bank Statement 


Reserve 


Banks 


July 11, 1923 
$340,492 ,000 
658,617,000 





$909, 109, 000 
2,047, 787,000 
53,483,000 


compares as 


July 19, 1922. 
$317, 0S0,000 
190,629,000 


$808, C00,000 
2,195,062,000 
41,673,060 











$3,100,: 
76, 76 





9,000 


$3,045,335,000 
123,987,000 





$3,177, 148,000 
81,168,000 


419,930,000 
426,439,000 
186,284,000 


$3, 169,322,000 
. 


176,263,000 
267,205,000 
148,970,000 





$1,032,653,000 
4,211,000 
7,027,000 





$592, 438,000 
201,901,000 
339,948,000 

9,000 









Consolidated statement of condition twelve Federal 
follows: 

RESOURCES July 18, 1923 
Gold and gold certificate $341,804,000 
Gold settlement fund—Federal: Reserve Beard 653,784,000 

Total gold held by bank $995,588, 000 
Gold with Federal Reserv agents 2,052,131 ,000 
Gold redemption fund 52,001,000 

Total gold reserv $3,009, 720,000 
Reserves other than gold 83, 702,000 

Total reserves $3, 183,422,000 
Non-reserve cash ; $1,261,000 
Bills discounted—Secured by United States 

Government obligations 408,466,000 
Other bills discounted 397,363,000 
Bills bought in open mark 183,121,000 

Total bills on |} $088, 950,000 
United States bonds and notes : 92,015,000 
United States certificates of indebtedness. 5,940,000 
Municipal warrant 10,000 

Total earning assets $1,086,915,000 
Bank premises. .... ee 53,203,000 
Five per cent. redemption fund against Fed- 

eral Reserve Bank notes 193,000 
Uncollected items 674,936,000 


All other resources 


LIABILITIES 
Total 
Capital 
Surplus 


resources 
paid in 





Depcsits Government 
Member bank—reserve account 
Other deposits 
— < 
Total deposits 
Federal Reserve notes in actual circulatic 
Faderal Reserve Ba notes in circulatio 
net liabilities ; 


Deferred availability items 
All other liabilities 
Total liabilities 
Ratio of total reserves t leposit and F 
eral Reserve note liabilities combined. 


Contingent liability on bills purchased for for- 
eign 
*Not 


correspondents 


shown separately prior to January 





13,031,000 


$1,133,916.000 
52,657,000 
193,000 
655,976,000 
12,857,000 


1,134,206,000 
42,417,000 


7,496,000 
592,345,000 
16,186,000 








. $5,092,961 ,000 
$109,714,000 
218,369,000 
34,432,000 

1, 883,644,000 
24,445,000 





.$1,942,521,000 
yn. 2,216,994,000 
n 
1,296,000 
586,567,000 
17,500,000 





$5 ,092,961,000 


76.5% 


$35, 848,000 
1923 


$5, 113,915,000 
$109,621, 000 
218,369,000 
15,778,000 
1,909,006, 000 
24,938,000 








$1,949, 722,000 


2, 265,149,000 
71,000 
12,000 
71,000 


1 


1,4 
0 





$5,11%,915,000 


7.4% 


$33,618,000 


$4,962,062,00) 
$105, 239,000 
215,398, 000 
49,376,000 
1,864, 145,000 
29,010,050 









$1,942,531,000 
2,132, 848,000 


66,053,090 
$79,274,000 
20,719,009 


$4,962,062,000 


77.8% 


$25,993,000 


Data for Federal Reser 


Number of reporting banks 
Loans sec. by U.S.Govt.obligns 
Loans sec. by stocks and bonds 
All other loans and discounts 
Total loans and discounts 

U. S. prewar bonds 

U.S. Liberty bonds 

U.S. Treasury notes 

U. S. Victory and Treas. notes 
U. S. ctfs. of indebtedness. 
Other loans, stocks & securiti 
Total loans, discounts, invest’s 
Reserve bal. with F. R. Bank 
Cash in vault....... 

Net demand deposits 

Time deposits .... 
Government deposits 

Bills payable 

All other 


Number of reporting banks 
Loans sec. by U.S.Govt.obligns 
Loans sec. by stocks and bond 
All other loans and discounts 
Total loans and discounts 
U.S. prewar bonds 

U.S. Liberty bonds 

U.S. Treasury notes 

U. S. Victory and Treas. nots 
U.S. ctfs. of indebtedness 
Other loans, stocks & securiti 
Total loans, discounts, invest 
Reserve bal. with F. R. Bank 
Cash in vault : 

Net demand deposits 

Time deposits 

Government deposits 

Bills payable 

All other 


Number of reporting banks 


Loans secured by United States 
Loans secured by stocks and 
All other loans and discounts 
Total loans and discounts 
United States prewar bonds 
United States Liberty bonds 
United States Treasury notes 
United States Victory and Trea 
United States certificates of 
Other loans, stocks and securities 
Total loans, discounts, investi 
Reserve balance with Federal 
Cash in vault , 

Net demand deposits 


Time deposits. : 
Government deposits 
Bills payable 

All other 


b 


n 


R 





er Banks 


Statement of Memb 




















Branch Citles 
Jew ¥ Chicago 
July 11 July 3 
49 4 
$74 £20, 800,000 $33,146,000 
1.479 $41,192,000 430, 860,00 
1 ,4586, 000) 676,323,000 
144,487,000 = 1, 140,329,001 
4,024,000 3,806,000 
$8,311,000 37,8595, 001 
0) O4 4,870,000 5,037, (HM 
77 $1,533,000 80,716,000 
6,644,000 6, S78, C04 
75,604,000 181, 0458, (4 
». 206 158,473,000 1, 455,699,000 
Je u 140,924,000 145, 590,(% 
$2,836,000 31,180), 
; HS, 779,000 1,030 044,000 
75,043,000 373,038,000 
) 10,649,000 15,117,000 
{ 9,784,000 15, 880,000 
; 16,363,000 10,207,004 
——aAll F ’ -Reserve Branch Cities 
July 11 July 3 
206 2U6 
$ » $44,593,000 $47,073,000 
27 ‘ 583,262,000 581,326,000 
1'8 - 4 92,015,000 1,588,119,000 
7.726 4 »,219, 870,000. 2,216,518,000 
) 76,421,000 76,311,000 
4,033,000 258,041,000 
26,489,000 24,373,000 
0 151.585 154, 190,000 
$1,068,000 
14 577,320,000 
} » 4,347,821 ,000 
4 4 240,229,000 
1 61,114, 04 
7 945,523,000 1,927, 384,000 
1 1 5,000 1,157,062,000 
4 $0,907,000 $0,001,000 
195.97 7 73,138,000 86,413,000 
6.42 17,340,000 52, 802,00 


ther Selected Cities— 


July 3 
309 tO 
. : $37,824,000 $38,070, Con 
484,586,000 
1,397,581,000 
{7 oO 


July 11 





166,233, 00 
21,813,000 
$4,870, 10 4) 


166,282, 000 
21,730,000 
$4,717,000 


nt 








75,558, 00u 
1,672, 702,000 
850,089,000 
23,267 ,COU 
44,302,000 
42,634,000 


851,059,000 
18,291,000 
a 5,000 
41,251,000 








High. Low. Sales 





New York Stock Exchange Transactions 
Week Ended Saturday, July 21, 1923 


Stock and 
lrividend Rate 


200 ADAMS EXPRESS (5). 70% 70 0 
100 Advan« Rumely 11 1 il + 
200 Do pf (3) st a 36 C+ 
700 Air Reduction (4) 3% 0 63% + 
1.0) Ajax Rubber ™ t% %-+ 
1) Alaska Gold Mines % Ss ‘ 


1.6) Alaska Juneau ‘ 


3,400 Allied Chem & Dye (4). 68% ©6% 67% + 









































1.700 Do pf (7) 10S, 106% LOS + 
1.300 Allis-Chalmers Mfe «4) 12% + 
3000 =«Tm pf (7) ™) 
1.) Am Agricultural Chem i4 
1,108 leo pf 35% + 
00 Am Bank Note (5) su + 
20) «Do pf (3) 2 + 
1.200 Am Beet Sugar i] 1% 33 + 
500 Am Bosch Magneto im SIM & + 
(00 Am Brake S & Fdy (5). 71% 71 71% + 
98,100 Am Can (5) 038% ST 1% 4 
1.400 Do of (7) Linh 108% 108% 
15) Am Car & Fdy (12) it 151% 150 
20 Do pf (7) 125% y + 
“4 Am Chain, Cl A (500) 21% 2% 2! 
1.400 Am Chicle 4 08 11% 
2.800 Am Cotton Oijl ”~ iy % + 
15000 De pf 1% 14 16% + 
wn) Am Druggist Syndicate % 
300 Am Express (i) 9 7 u7 
700 Am Hide & Leather 8% 7 Ri, + 
wea Do pf st PA an iy + 
2.100 Am lee (7) mm D1 LL + 
40 Do pf «tp NO% TW, SH + 
1,800 Am International 20% 19% 20% + 
700 Am La F Fire Eng (1) 11% 10% 1144 
i) Am Linseed “wy, on 2s + 
Oo Do pf i ” 0) 
3.5) Am Locomotive i, 6b oo + 
100) «Do pf «7 Pte e m9 + 
“) Am Metal (3) i 3% 44% 4 
sim) Arm Radiator (4) Sg) Su) SI 
300 Am Rolling Mili pf «7 a7 7 u7 
2 iw) Am Safety Razor (25¢) ry OM oe + 
2,000 Am Ship & Commerce 13% «11% 15% 
11,000 Am Smelting & Ref (5) sy «54% ORK 4+ 
we lo pf (7) + 
20) Am Snuff (12) + 
1100 Am Steel Fdys (4) + 
aM Do pf (7) + 
2,800 Am Sugar Refining 
1) =6De pf (7) 
1.400 Am Sumatra Tobacco oye my, 19% 4 
wn) Am Tel & Cable (5) is iti is + 
5500 Am Tel & Tel () 122% 122% + 
1.400 Am Tobacco (12) 47" 147% + 
1,400 Do Class B (12) 145% 143 145 + 
i) Am Tobacco pf (6) 103% 102% 102 
1.800 Am Water Wks & Ele« i St iS + 
10 §=Do ist pf (7) mi, hg WG + 
1.40 Do participat pf (4) tl os 1 + 
200 Am Woolen (7) + 
100 Iho pf (7) 
sh) Am Writing Paper pf + 
1600 Am Zine, L & S + 
0 =Do pf + 
20,700 Anaconda Copper (4) + 
1,100 Arnold, Constable & Co + 
0.500 Assoc Dry Goods (4) ary 79 M4 + 
200) «6D 6Ist pr (6) N4! + 
“mn = Do zd pf (7) ry + 
300 Associated Oj (#) 1% 1 1100 + 
HOO Atch, Top & S F (tp) mm ~”" im + 
1.700 Do pf ©) SY) SS& SSly + 
1 Atianta, Birm & At 1% % 1% + 
4) Atiantic Coast Line (7T)tlS Ibs 1S + 


wm) Atlantic Fruit 
woo Lo certificates 
6,700 Atlantic, Gulf & W I 
6,000 Deo pf 
200 Atlantic Refining (4) 
200 Do pf (7) 
1.200 Atlas Tack 
6,800 Austin-Nichols 
2,000 Auto Knitter Hos (> 


74,500 BALDWIN LOCO (7) 
mM) Do pf (7) 
5,20 Baltimore & Ohio 
1k) Do pf (4) 

200 Bayuk Bros 

1 6D 6lst pf (7) 

1.000 Barnsdall, Class A 

Oo Do Class B 

4 Bank of Com (tl) 

2,800 Batopilas Mining 

200 Beech Nut Pack (2.40) 
200 Bethlehem Steel (5) 
1) Do cumulative pf «7) 
1,000 Do pf «(S) 



































100 Blumenthal & Co pf (7). 98 m8 o3 
400 Booth Fisheries % 4% 4% + 
100 British Empire Stee! é ti 6 
00 Do 2d pf 19 17 17% 
1,400 Brooklyn Ed Elee (8) 109% 107% 100% + 
4,400 Brooklyn Rapid Trans 1 1 1 
300 Brooklyn Union Gas(s).112 10m 112 + 
00 Brown Shoe (1) \ 1 + 
0) Buras Brothers (10) + 
2.900 Do Class B (2) 
100 Busi: Term Bides pf (7) 
200 Bush Terminal (5) 
2,000 Butte Copper & Z (We) + 
3,200 Butte & Superior (2) + 
100 Butterick Company as 
2,200 CADDO CENT O&€@ R 
700 California Packing (6) t 
46,400 California Pet (1%) + 
“6D )0opf (7) a 
2,000 Callahan Zine Lead 
3) Calumet & Arizona (4 
0 Calumet & Hecla 
0,100 Canadian Pacific (10). 1 
300 Case (J 1) Plow t 
i.) Contral Leather Co T 
1.300 Do pf + 
100 Cent R KR of N J (¢12).188% IS8% ISSYH + 
10) Century Ribbon Mills 3 5 + 
7,800 Cerro de Pasco Cop (1) + 
200 Certain-Teed Products 
1.500 Chandler Motor (4) + 
2,200 Chesapeake & Ohio (4) + 
oOo lio pf (6%) 
300 Chicago & Alton 
oo 6De pf 
0 Chi & Eastern Illinois 
x00) =6Do pf + 
70 Chi Great Western + 
“mM Do pf 
800 Chi, Mil & St Paul + 
Mw Lo pf ° d + 
2,300 Chi & Northwestern (5) 71% 70 71% + 
100 =Do pf (7) + 
1,700 Chi Pneumatic Tool (5) + 
8,700 Chi, RI & Pacific + 
“wo =6Do pf (7) + 
“OO Do pf ¢ 
100 Chi, St P, M 40m (5) 
12,500 Chile Copper (2%) + 
5,200 Chino Copper + 
10 Cluett-Peabody (5) + 
4.200 Coca-Cola (7) + 
100 De pf (7) + 
2,000 Colorado Fuel & tron t 
00 Col & Southern (3) + 
12,700 Colum Gas & El (2.1) > + 
6.500 Columbia Graph 
wm) Do pf + 
1,100 Columbian Carbon (4) 
-) Columbia Solvents A t 
200 Do B + 
2.700 Comp Tab Rec 46) + 
00 Conley Tin Foil ' 
2.800 Consolidated + 
16,500 Consolidated 
4,000 Consolidated r 
17,00 Continental Can (4) + 
300 Cont Insurance (6) 
4,000 Continental Motors x 7 th+ 
3.800 Corn Prod Ref (*7%)..123% 1IN% 122% 4 
100 Deo pf (7) 118 + 
4,600 Cosden Co (4) 4078 + 
10 De pf (7) n7' + 
4.000 Crucible Stee! (4) 7% + 
200 Do pf (7) sv + 
2,200 Cuba Cane Sugar 11% 10% 11% 4 
9,400 Do pf $44 414% 454% 4 
12.700 Cuban-Am Sugar 28 26% %2 + 


High. Low .Last.Cr 

















































1923 Stock and Net 
High. Low. Sales Dividend Rate High. Low.Last.Ch'ge 
1 ; 1.400 Cuban Dominican Sug % Oo 5% + ‘2 
Ho 4s 4.500 Cuyamel Fruit (1) 5M 
7] 5,400 DAVISON CHEMICAL. My 
28 ‘ 10) De Beers Mines ° ed 
24% 954 2.000 Delaware & Hud (%) 1% 
10% 110 1,300 Del, Lack & West (6). 1% 
111 103% 200 Detreit Edison Co (8) "4 
H% 30% 2.400 Dome Mines (4) be 
My 12% 600 Douglas-Pectin (1) , Rn 
148%, 106 2.000 Dupont de Nem (i) 204 3% 
8o% SB 100) )=6Do deh (i) R3% % 83% 1% 
10 Duques Lt Ist pf (7).102% 102% 102% % 
L300 EASTMAN KOD(t714).100% 106% 107% + 1% 
2 800 Elec Stor Bat (74%) NTs me 
1,100 Endicott-Johnson (5) GSsy + 1% 
roo Do pf (7) os 
10% 8,000 Erte + 1% 
. 2 11,100 Do Ist pf + 1% 
1% 10% 4400 Do 2depf ; + ¥ 
$1 22 “”) Exchange Buffet (2) +1 
0 654 Of0 FAM PLAY LAS (8) + 3 
wy STM 1.000 Do pf (8). son . 
GO% 34% 00 Fed Min & Sm pf (7) + 1 
ink) «61M 1,080 Fid-Phenix F Ins (6) — 1% 
11% 7™ “00 Fifth Av Bus (fite) 
212% 140 700 Fisher Body (10) +19 
102% (4 00 =Do Ohio pf (8) + 1 
16% 8 2,600 Fisk Rubbe > ae 
7% 37% $200 Fleischmann Co (3) 4+1 
TR% (4 22,000 Foundation Co (6) + 7% 
32 1% 100 Freeport-Texas + 1% 
14% 8% 0) GARDNEK MOTOR ti 
71% 41 +00 Gen Am Tank Car (3) 1% 
103) wy oo Do pf (7) 
MY 24% 7,800 Gen Asphalt + 2% 
a3 1 7 Do pf ©) + t% 
so 72 1) Gen Baking (4) 2 
4m SO #) Gen Cigar (6) + 1% 
10% 1704 i’) Gen Elcetrie (8) 2 
12 1 1.300 Do Special (0c) + *% 
17 12% 27,800 Gen Motors (1.20) + %& 
xu 7 0 Do pf (6) . 
lod Mo 1 Do deb (7) + 1% 
~) 78% 1,400 Do deb (6) + %& 
1% 3% “Mi Gimbel Brothers + 2% 
102% «MH 1) =6©Do pf (7) 
12% 7 200 Glidden Co i % 
7% ; 100 Goldwyn Pic v t ctfs 
11% 1.200 Goodrich (B F) Co + &® 
v2 100)=6Do pf (7) 
62 43%, 1,40 Goodyear T & Rub pf + %& 
on wy, om =6©Do prior pf (Ss) + 1% 
33 1% 2.) Granby Consol 2 
15% 7% 100 Gray & Davis - b 
x0 G2 7,000 Gt North pf (5) 
6 25 2.000 Lio cfs for Ore + % 
1% «15 “) Greene Cananea + % 
14k 1% “) Guantanamo Sugar t Ma 
20 10 1.200 Gulf. Mob & North — % 
#2 He i”) =6Do pf + 2 
104% «66 26,100 Gulf States Steel (4) + 2% 
1,100 HABIRSHAW ELEC C + 3 
1,400 Hartman Corp (7) + 3% 
2.900 Hayes Wheel (3).. + 25 
100 Hendee Mfg , % 
100 Homestake Mining (4) ° 
4,100 Household Products (3). 33% 30% 33% + 3% 
2.300 Houston Oil .. . p mig 8 + 1% 
7.€00 Hudson Mtr Car (#2%) + & 
1,800 Hupp Mtr Car (1) { + 2 
3,900 Hydraulic Steel 1% 1% 1%+ % 
1.600 ILLINOIS CENT (7) 10% 108% LORY + G| 
20) Do pf (6) 112 111 112 3 
2.400 Independent Oil & Gas 6 i” €§ + %& 
2.400 Indiahoma Refining . ne ° 
80) Indian Refining 6% De 6 Ly 


3,500 Inland Steel (2%) 
i) Do pf (7) 
2,300 Inspiration Copper (2) 
1,000 Interborough Rap Tran 
2) Int Agricultural 
10 Do pf 



























++ | $44 | + 44444 
eee 


t HOO Int Cement (3) 24 
11 5,000 Int Combus Eng (2) 2% 
: 1s “Mi Int & Great Northern 1% 
Ys! 74% 6,200 Int Harvester (5) h% 
11% S% 1,000 Int Mercantile Marine 1% 
47 21% 5,000 =Do pf . 1% 
16% 11% 16,300 Int Nickel % 
3 9% 100 «=~Do pf (6) 1 
58% 34% 2,900 Int Paper + 1 
%) 200 «Do pf stpd (6) o+ 2% 
#4) Int Shoe (3) a 
wo Int Tel & Tel (4) + %&% 
” 1) Intertype Corp (1) + 2% 
ify 1% 1.800) invincible Oil - & 
14% 10 200 Do voting trust ctfs + %&% 
WRIg 34% 00 [ron Products . 6+ 2) 
%, % 00 Island Oil & Trans Ww 
2,400 JEWEL TEA 19% 18% 19% + %K 
200 ~Do pf 68% 68 68% + 4 
13% 11,400 Jones Bros Tea (4) a U) 6% Swe + 1% 
10mg 107 1,100 Jones & Laughlin pf (7)109 108 108% 4+ % 
24% 16% 2,200 KANSAS CITY SOUTH 184% 17% 184+ % 
”) 100 =~Do pf (4) 72 2 m2 
3% Mey 900 Kansas & Gulf % M% - 
15% 2S 4,200 Kayser (Julius) & Co d 31 33 + 1% 
ao 16,000 Kelly Springfield Tire 33% 3% + 1% 
S44 ti) Kelsey Wheel (@) 1 8S 1D | +4 
is) 32 20,852 Kennecott Copper (3) 35% 33% 35%+4 1 
11% 4 6,500 Keystone Tire & Rubber 5% 41% % + 1% 
r 100 Kinney (G R) Co pf (8).100 100) 100 
600 Kresge (S S) Co (8) 2291, 214% 228 +14 
100 LACLEDE GAS (410%) 8O sO so + 
100 Lake Erie & W ctfs $2 32 32 % 
A 1,800 Lee Rubber & Tire (2). 19% 19 1%+ 1 
71% Ot 6,800 Lehigh Valley (3%).. 62% %O8%®% GI% + 3} 
' Ligget & M. Cl B (12).200 200 200 - % 
SS &. eer 114 113Q% 114 + 1% 
LAma Locomotive ¢4) Hy 60% + 2 
Loew's, Incorporated @y% 14% 16%4 1 
Loft, Incorporated ° oy 6% O4+ 
3% 36% 600 Loose-Wiles Biscuit + 7% 
178% 146 to Lorillard (P) Co (12) + 1 
1S NOG 1.700 Louisville & Nash (5). + %&% 
20% 1% 1,500 McINTYRE POR M (1) My 
H y Mack Trucks (4).. + 4% 
Do Ist pf (7) + 1% 
Do 2d pf (7) + 3% 
Mackay Cos (7) 5 + 1% 
Do pf (4)... tm tr 6 
Macy (R H) & Co 61% 6 61% % 
2 eS 2 eee 112 111% 112 + 1 
11,400 Magma Copper ... 32% 30 32 +2 
2,600 Mallinson & Co..... 27% 2 27% + 2% 
300 Manati Sugar ....... 52 31 51% + 1% 
400 Manhat Elec Supply (4) 46% H% 46 + %® 
100 Manhattan Elevated + 4% 
00 = =Do mod gtd (2.40). + 1% 
2.200 Manhattan Shirt (3) + 2% 
200 Market Street Railway + % 
800 Do prior pf (6).. + 3% 
‘8, Marland Oil (4) % 





300 Marlin-Rockwell 
1,000 Martin-Parry (3).. 

'}0 Mathieson Alkali 
15,800 Maxwell Motors, Cl A. 
9,300 Do Class B..... one 
i) May Dept Stores (5) 
1,100 Mexican Seaboard (2) 
2,000 Do etfs (2) 
1,300 Miami Copper 2) 
28,400 Middle S Oi) (¢*1.30).. 

1) Midvale Steel . 








4,400 Minn & St Louis... ie 3% 3% 
7,100 Mo, Kan & Texas, new. 11% 10% 11% 
: 27 ‘ 





5.300 Do pf, new es 2 2, 
2,400 Missouri Pacific 11% 12% 


7,900 Do pf ° : 
1,000 Montana Power (4) 
3,000 Montgomery Ward 
700 Moon Motors (+3%4) 


I8% 61% 
20% 20% 


22% x23 





7,000 Mother Lode Coal'n WK 
4) Mullins Body i4 i4 
MM) NASH MOTORS (6) 1 =e 





ttee+ | H++4+4+ 
¥ 


+4+4+4+4+4+4+ 
- 





Total Sales 2,737,234 Shares 


1923.— Stock and Net 
High. Low. Sales Dividend Rate High. Low Last Ch ge 
101% 96% 100 Do pf A (7).. 84 WH We + 3% 
18% 10% “M) National Acme 

38 46,200 National Biscuit (5) 
118% 100 §=Do pf (7)... 

40 700 National Cloak & Suit 
NOSQ 100 Do pf (7). 


a 800 National Cond & Cable 
34% 1,000 National Dept Stores. 


Do% 4.800 National Enam & § (ti) 


95 100 Do pf (7)... 
108 800 National Lead (8) 
107% 1) =Do pf (7). 
6 i100 Nat Rys Mex Ist pf 
2% 00 =Do 2d pf = 
11% 4,400 Nevada Con Copper 
S3 300 New Orl, Tex & Mex (7) 


26% . 2,300 N Y Air Brake (1) 
46 mm) Do Class A (4). 
238% 200 N Y Canners 
90% 40.100 N Y Central (7). 
200 NY, C & StL pf, w iff) 
400 N Y Dock ...... 
100 ~Do pf (5).... 
78 N Y, Lack & West (5) 
13,800N Y, NH & H 
700 N Y, Ont & West 
1,300 Nort & Western (7) 
32 De pt (4)...-:. 
24,100 North American (2) 
300) =6Do pf (3)... 
‘ 14,000 Northern Pacific (5) 
10% s 2,800 Nunnally Co (1).. 








200 OHLO BODY & BLOW 31% 31 31% + 

200 Ontario Mining 

200 Oklahoma Prod & Ref 

100 Onyx Hosiery 

100 =Do pf (7). 

100 Orpheum Circuit 
1,000 Otis-Elevator (S) 

100 «Do pf (6 
2,300 Otis Steel . ° 
1.800 Owens Bottle (3) 








+ 





t 





DEVELOP 5. 
c Gas Elec (6) 78 
i0,400 Pacific Oil (2)... ily 
6.100 Pack Mot Car (fT!) 13% 
100) «=6Do pf (7). - vik 
41,700 Pan-Am Pet Tran (5) 67% 6O% 66 + 4 
83,800 Do Class B (8) 4% HH OS + F 
1060 Panhandle Prod & Ref 2 F 
“0 Penn Coal & Coke (4). 36% 
6,500 Penn Railroad (5) if 
13,300 enn Seaboard Steel 








\ 2% 3% 


“0 Peoria & Eastern 
11,4) Pere Marquette (4) 
{4} Do prior pf (5) 
2.800 Vhila Co (4). 
“0 Do pf (3)... 

200 ’hilip Morris & Co 
$1,300 Phillips Petrol (tS 
200 Phoenix Hosiery 

2,200 Pierce- Arrow 
3,000 Do pf.. : 
200 Do prior pf (8) 
3,300 Pierce Oil 
w0 =—Do punceee 
200 Pittsburgh Coal (4) 
ROU Do pf (6) ‘ . 
20 Pitt Ft W & C pf ¢ 
5100 Pitts & West Va 
2,800 Tostum Cereal (3) 
70 Pressed Stee! Car 











3k 
1,000 People’s Gas, Chi (ti). 1% S6K HO + 2% 


200 Do pf (7). 4 
40,800 Producers & Retin (4, q 
00 =Do pf (+4) ‘ 1 
4,500 Pub Service, N J (4) 2 
300 =Do pf (Ss). 
3,40 Pullman Co (¢s) 8 
10,400 Punta Alegre Sugar »+ 2% 
3,900 Pure O81 (2) IS%& - © 
123 100 1,200 RY STL SPRING (8). .104% 101% 104% + 3 
54% 2% 160 Rand Mines (2.35). wy «2914 «2% " 
18% 4 700 Rap Tran Securities 10 1% + 2% 
4%) 31% “nm =6~Do ~pf.. % 
17% 0 4.500 Ray Consol Copper ig 
S1% 68% 15,700 Reading (4).. Ke 


1200 =Do Ist pf (2) 
400 Do 2d pf (2) 
0) Remington Typewriter 
5,100 Replogle Steel 
16,500 Kepub Iron & Steel 
MK} Do pf (7) 
6.200 Reynolds Spring 
8,900 Reynolds Tob B (3) (4 
100 Reynolds Tob pf (7) 114% 
200 Robert Reis & Co 13 
i) Russia Ins Co of Am(tj) 90 
3,600 Royal D N Y sh (3.46) 48% 








400 ST JOS LEAD (#2) 1% 1S 184 + 
3,400 St Louis-San Fran.... 20% 18% 20%+ 1 

See. BP Bisse anes #1 38 41 + 3 
4,800 St Louis Southwestern. :0% 28% 30% + |! 


1,900 Do pf Aamike Hy OT HR’ + 2 
1,00 Santa Cecilia Sugar 2% 1% 2%4 






Southern Pacific (t) 

















South P R Sugar 3 
Southern Railway 
_¥  & eae 1% 
Spicer Manufacturing 1% 
Standard Oil of Cal (2) % 
De NW FF €3)....- + 1% 
2 Do N J pf (7).... + YY 
3,800 Steel & Tube pf (7).. i 6+ % 
800 Sterling Products (44) 57 é+ 1} 
77,100 Stewart War Sp (10) 48 +11! 
14.400 Stromberg Carb (7) 71 tH#% 70% 4+ 5% 
OS 124,600 Studebaker Co (10) 107% 101% 196% + 4% 
7 2,800 Submarine Boat . 9% $%S% %+ %& 
Hy 2% 800 Superior Oil . 3% 3 3% + % 
2% 1 100 Sweets Co of Amer 1% 1% 1% 
12 s 800 TENN COP & CH (1) %% wm Md % 
52% 41% 14,500 Texas Co (3)..... 5% 42% 44% + b 
i 5 3,100 Texas Gulf Sulphur (6) 59 6% 5S + 1 
3300 Texas & Pacific.... 20% 18% 2 + 1 
1,000 Tex & Pac C & O (1) 10% 10% 105% + Ay 
“MO Third Avenue 11% 10% 11%+ %& 
“00 Tide Water Oil..... .102% 100% 102% 4+ ” 
200 Timken Roller Bear (3). 38% 36% 38% 4+ 14% 
800 Tobacco Products 51% 48% 51% + 2% 
800 Do Class A (7). &2 SOA BIS + 11 
2,300 Do pf (7)....... 110) §=69109% 110 
™ 100 T, St L & W pf ctfs (4) 59% SRH% 5D 
14% 5 21,300 Transcontinental Oli 7 ti 6% + 
10 30 200 Transue & W S F (3). 31 31 31 + j 
42 38H 1,800 UNDERW. TYPE., new 40% 38% 38% 1\ 
77% 38% 100 Union Bag & Paper. (6). 68 ti4 és + (41 
600 Union Oil ‘ 


6,900 Union Pacific (10) 
76% TO% 1,200 Do pf (4) 


99% Al 100 Union Tank Car (5). 
114 106% it? Do pf (7). 

85% 74% 400 Un Drug (1%) 

183 152% 200 Un Fruit (8) .. 
21% Key 2,400 Un Rys Investment 


1.500 Do pf 
1.800 Un Retail Stores (3%) 
HOU SCLP & Fdy 

S00) «=~Do pf (5)..... 
Food Products 





“ous 
25 IS 7,000 U S Hoffman Mach 
73% 40 10,300 U S Ind Alcohol 
101 5% 1” Do pf (7) 








200 Savage Arms 23 22 23¢6+=~«CS 
5.100 Schulte Retail S (4S) Mig We 4% + 1? 
100 Seaboard Air Line. % he wr 
tee ee Be...;. 1% + 
4,500 Sears, Roebuck & Co 73% + 2 
100 Do pf (7). 10% 2 
2,900 Seneca Copper 8% + 11 
00 Shattuck-Arizona xs oe 
13,100 Shell Union Oj!) (1) ities + 
660 Do pf (6)... 92 +1 
1,300 Simms Petroleum Tk + 
400 Simmons Company (1) 28 
28,100 Sinclair Consol Oi] (2) 25 + 1 
1000 Do pf (S) w% + | 
5,400 Skelly Oil . : 16% 1 
100 Sloss-Shef Steel & Iron 45 


i 
TPT rTT 
= 








“2 

















—1923 Stock a 
High. Low. Sates Dividend Rat 
10 RN 4,300 U S Realty & Imp 
97% 2,500 Do pf (7) 
*, 38%% 13,100 U S Rubber 
" 4% #0) «Do ist pf (s) 
: 20 1,400 U S Smelt, Ref & 
Sy 77,400 U S Steel (5) 
116% 2.500 Do pf (7) 
“i 4,400 Utah Coppe: 4 
14% 2,100 Utah Securities 
13,700 VANADIUM CORI 
“Mw Van Raalte 
1,4) Va-Caro Chem 
200 Do Class B 
1.500 Do pf 
200 Va Iron, Coal & ¢ 
100) Do pf (4) 
4,300 V Vivaudou (2 
4.300 WABASH 
12.000 Do pf A 
1 Do pf B 





Transactions on ‘Out-of-Town Market 


Boston 


MINING 

























Sales High 
283 Abmeck 24 
2) Allouez . . 21 
16 Am Zinc, Lead & Smelt. 8% 
36 Anaconda 412% 

Arcadian — 1% 
470 Arizona Commercial 10% 
625 Calumet & Arizona ‘ ™ 

2.12 Calumet & Hecla 4314 

185 Carson Hill Goid ~ 6 
Ccpper Range ‘ 34 
Davis-Daly 2% 

> East Butte OH% 

100 Franklin 1% 

5% Granby Consol 1s 
Hancock 2 2% 
Hardy Coal 30 
2 Island Creek Coal 1038 
Do pf. .. ‘ 954 
Isle Royale 26 
Kerr Lake ‘ oe 2% 

Keweenaw 2 
Lake Copper 2% 

5 Mayflower Old Colony 3 
Mason Valley ; 1% 
Mass Consol 1% 
2 Michigan 2% 
’ Mohawk Hike 
New Cornella 18% 
New Dominion A 3 

f Nipissing 5% 

2.998 North Butte 3% 
178 Ojibway 99 
1% Old Dominior ° 22 
135 Osceola ... : 32 
140 Pocahontas .. 14 
Park City 3% 
80 Quincy 31Yy 
i Shannon aa = asa) 
500 St. Mary’s Land rr 
130 Seneca Copper ons 8% 
210 Superior Copper SNES: 1% 
210 Superior & Boston 1% 
195 Trinity pies 5 

a 1.050 Tuolumne ‘ é ».14 
0 U. S. Smelting, Ref. & M. 27 
177 er Me. «as. 

200 Utah Apex 316 

110 Utah Con ‘ . +6 2 

28 Utah Metals . TA 

310 Winona... cnenias 50 

249 Wolverine 7 « BY 

RAILROADS 

331 Boston & Albany 149% 

Gi) Boston Elevated 79% 

3 Boston Elevated 93% 

62 Do, tst pf. 116% 

183 Do, 2d pf... 101 

453 Boston & Maine nee 12 

15 Do, pf.. tenaueee 2 

200 Boston & Worcester ... % 

20 Boston & Providence 145 

510 East Mass. Ry.... 28h 

i279 «Do, adj. ‘ 7% 

7 Do, adj. ctfs ; dice ee 

0 Maine Central ... 30 

34 Norwich & Worcester pf. 85 

we eS... BB. 6 Me ..s 13% 

190 Old Colony ........ 69 

i ee 33% 
16% Vermont & Mass.... sO 

MISCELLANEOUS 

100 Am. Agri. Chemical.. 14 

175 Am Pneumatic Service. 1% 

a ee TE Deke dsics i4 

95 Am Sugar pf........ 102 

1,794 American Teil and Tel. .122% 
15 Am Woolen ...... mie 83% 

288 American Woolen pf 102% 
110 Amoske x -. & 
10 Atl Guif & w I. ° ‘ane 
10 Boston Con Gas pt. 10544 
100 Boston Mex Pete. 10 
& Century Steel ... oe 

*0 East Boston Land 3 
120 Eastern Mfg ; ak, 

1,293 Eastern Steamship 82 
2) Elder Corp ..... 3% 

470 Edison Electric xd. . 166 

. 4% General Electric 176 

tray & Davis..... ‘ 10 
Greenfield — & Die... 17 
Hood Rubber ........ 4 

7 Int Cement 3 34% 

12 int Cotton Mills ‘et. 58 

oJ T Connor ce 21% 
20 Kidder- Peabody “pt 82 
«6 Libby, McNeil & Libby a 
SS Loew's Theatre .. 10 

404 Mass Gas xd... 82% 

i Mass Gas pf... ; 

140 Mathieson Alkali oa 45% 
82 Mergenthaler Linotype a 

19% Mexican Investment 

283 Mississippi River Power 198 
13 Miss River Power pf... 81 

233 National Leather 

247 New England Tel.. LB Bs) 
5 Orpheum Circuit 17% 

114 Pacific Mills ... 90 
6 Plant (T. G.) pf 72 
“1 Pullman Co. ...... 115% 

2 20 Reece Buttonhole Mach.. 16% 

7 70 Simms Magneto . 1 

300 Southern States Oil 14% 

, 24 Swift & Co........ 102 

349 Swift International 19 
72 Torrington .,.... 4435 

4 


116 


10% 


19 


135 


36% 


30 


Bo 


67% 
2% 


79 





16 


12% 
101% 

18 

44 


New York Stock Exchange Transactions —Continwued 

















Net } —1923.— Stock and Net | 1st: 
High.Low.Last.Ch’ge. | High. Low. Sales Dividend Rate. High.Low.Last.Ch'ge Sa 
S Wie W2% WK + | 20 14% 1,200 Waldorf Sys, new (1%) 18 17% 17%— % 
101 wy x4 + 2 1% 12% 200 Weber & Heilbroner (1). 15 5 6+ «lw (1H 
- 54 34% «90 Wells Fargo (2%). 37 + AL 
42 52% 3R% 400 West Penn Co (2) 41 + 1 1 
+ 3% SS 75% 300 Do pf (6).... SG% 1 
+ 300 Western Electric pf (7). . 2% 1 + 
1, S00) Western Maryland ... O*% + | 
cal ee AD-E 4:06004600 K— % 
+ 2' 100 Western Pacific + 1% 
1,200 Do pf (6). 3 ee +z he ti4 
e+: 2000 Western Union Tel (7) + 3 
4. § 200 West Air Brake (5.00) +5 
6+ 6,800 Westinghouse E & M(4) + 
. + 3,400 Wheeling & Lake Erie.. > sett Ay? 
+ § 1,300 Do pf cn + 1 = wae 
2) + 100 White Eagle ‘Oil (#2 21 . 26 + % Dividend 
+ 6,800 White Motors (4) Deel + 2% cash payne 3 
+ § 1,600 White Oil ay si y 1% declarations 
300 Wickwire Spencer ’ Steel ix ™ 7% dends are 1 
9% 8%, S%& 1,700 Wilson & Co. ice 23 “i+ A 
8% 26% UR 4+ 35,900 Willys-Overland 7% ©, Th *Last q 
iN 1s IR 9,600 Do pf 4% 63 4% 4+ 7 in prefe 





146% 
79% 


116 

100 
12y, 
19 


135 
7 


37 


30 
8 
12% 
69 
33% 
80 


115% 


1 
14% 
102 
18% 
14% 


| 


Sales High. Low. 
9 United Drug 77% Ti% 
113 United Drug Ist pf 18 16% 
305 United Fruit 173% 164 
6,703 United Shoe Machine 36% 35% 
761 United Shoe Mach pf... 26 25% 
3,010 Ventura Oil xd........ 27% 26% 
1,387 Waldorf System , 18 173 
21 Waltham Watch B 9 9 
15 Waltham Watch 7% pf. 66 66 
) Walworth Mfg es ; 15 145 
240 Warren Bros ...... inns ae 29% 
4%) Warren Bros Ist pf 32% 31 
30 Warren Bros 2d pf 35 35 
BONDS. 
$1,000 Am Agr Chem 7%s 97% TR 
26,000 A G & W I 5s... 51 19% 
5,000 Carson Hill Gold 7s V7 7 
7,000 Chi, J & S Y Ss........ 93% 3k 
1,000 East Mass Ry 4%s — 70 
2,000 East Mass Gas 4%s 91% o1% 
1,000 East Mass 6s...... 99% gay 
8,000 East Mass 5s B... 72% #+%7i 
10,000 Hood Rubber 7s 100% 100 
4,000 Mass Gas 4s... 1% 91 
21,000 Miss River Power 5s 92% 91% 
2,000 New England Tel 5s 97% 967 
20,000 Swift & Co 5s.......... 94% 8% 
8,000 Warren Bros 7%s 105 104 
9,000 West Tel 5s.. 96 bs 
Baltirnore 
STOCKS 
Sales. High Low [ 
44 Arundel Corp. 44 42 
10 Balt. Trust seceeAdT% 157% 
8 Benesch (1.) & Sons 34% 34% 
10 Benesch (1.) & Sons pf 25% 2% 
125 Celestine Oil 25 20 
37 Chesapeake & Pot T pf..109% 109 
3 Citizens Bank ..... 465% 46% 
91 Com Credit 70% «68% 
194 Com Credit pf. ee 2 
120 Com Credit pf B........ 26 
61 Consol Coal ..... ; &3%4 
2,081 Con Gas, E L & P 109% 
25 Con Power 8% pf -116 
4 Con Power 7% pf 104 
5 Equitable Trust pane 
1 Farmers & M. Bank.... 51 
120 Fidelity & Deposit -.. 83% 
5 Finance Service A...... 17 
93 Houston Oil pf.. RG 
293 Maryland Casualty a) 
1) Mfrs Finance : 51 
4 Mfrs Finance ist pf 24% 
> Mer & Min Transp 111 
30 Mer & M Nat Bank. «+ 
35 Mt. Vernon Cotton Mills. 11 
16 Mt. Vernon Cotton M pf. 5€% 
10 Nat Bank Baltimore. 193 
169 New Amst Casualty 38% 
15 Norfolk Ry & Lt.. 22% 
41 Northern Central Ry 73 
77 Penn Water & Power. .101 
640 United Rys & Elec 17% 
87 U S Fidelity & Gty 1nd 
538 Wash'gton Balt & Annap SY 
BONDS 
$10,000 Ala. Coal & Iron 53 90 90 
1,000 Bait Sparrows Point 4%s. 5S SS 
2,000 City 48, 1958.. 9% 2% 
1,400 City 4s, 1951.. 95 9 
3,500 City 4s, 1961.. 95 9 
1,000 City 3%s. 1980... x3 8S 
2,000 Consol Gas 5s. 99%, 99 
10,000 Consol Gas 4%s NT ROG 
1,000 Con Gas E L & FP 7s...106% 106% 
11,000 Con Gas, E L & FP 4%s. 91% 91% 
3,000 Con Gaz, E L & P 5%s. 93% HK 
1,00) Con Coal ref 4%s.. NLL NLL 
1,000 Con Coal ref 5s. 86% 86% 
2,000 Elkhorn Coal Co 6s.... 97% 97% 
5,400 Fairmont & Clark T 5s 9O 90 
2,000 Georgia & Ala con 5s.. S82 81% 
1,000 Macon, Dublin & S is.. 52 32 
1,000 Maryland & Pa ist 4s... @% (6% 
35,000 Un Ry & El ist 4s.... 73 72% 
1,000 Un Ry @ E! ine 4s. 51% 51% 
4,000 Un Ry & El fis, 1949 93, W% 
16,000 Un Ry & El Gs, 1949... .106 99% 
1,000 Un Ry & El ref Ss T5% ves) 
3,000 Wash Balt & Ann. 5Ss.. 71% 71% 
3,000 Wash, Balt 4 & Ann. %s.. 71% 71% 
Washington. 
STOCKS 
Saies.~ High. Low 
63 Capital Traction 100% 100 
20 Lanston Mon ....... re) f 
20 Mergen Lino . 149 
2 Riggs Nat Bank. an 
62 Wash Market ... 38 
57 Wash Gas Light. +9 
6 Wash Ry & El com 66% 
210 Wash Ry & E! pf 72% 
BONDS 
$5,000 Cap Traction 5s 97 96% 
6,000 Pot El g @& r 7s. 107 106% 
1,000 Pot El Gs, ‘53. 101% 101% 
4,000 Wash Ry & El és. 9% «6 
6,500 Wash Gas je. 3% sh, 
































Last =e. ¢ 
ri | Chicago 
rr | anaie 
17% | Sales High Low. La 
38% | 2' Am Multigraph ‘ 23% 23% 
2% | +) Am Shipbuilding.... 6% 69 
26% | 100 Amn Vub Serv pf... bat) S414 N4 
17% 174 Armour pf ..... 7% «74 
9 ! 5 Armour pf Delaware R7 RO Nt 
toi j 77 Armour Leather ‘a 7% 7 ‘ 
15 } &> Armour Leather pf. 81 81 8 
30 {24 Bassick Alemite 4 $2 
31. | «5,115 Boone (D) W Mills 0% «2h =o 
Bs) 2,155 Borg & Beck.... er 267 s 
50 Booth Fisheries pf. 30 sO) ( 
97% 100 Bridgeport Machine 12% 1: 
53 65 Cent Il Pub Sev pf. 86% 85 . 
97 | 455 Chi City & Con pf... bu 4% 
03% | 8,640 Chi Elevated Ry pf — ‘\ 
70 | 111 Chi Motor Coach. 1333 130 
91% 140 Chi Motor Coach pf.. xt RS 
0% | 100 Chi Title & Trust........285 285 28 
ae 70 Chi Rys Series 2. 1 1 
fee 627 Commonwealth Edison 128 127 on 
a1 | i) Consumers Co ...... d 1% 
92 | 1.855 Continental Motors S 
o7T% | 2: Crane pf ..... 1081 108 
NG 131 Cudahy Packing bia) 7] 
105 | 7" Deere & Co pf.. 4 “2 4 
96 30 Diamond Match i 110 1 
376 Eaton Axle & Spring 2 2h 
| 17¢ Earl Motor .... , * 2 
! 6,205 Eddy Paper - 32% 
lu: Fair (The) pf 101% 
416 Gill Mfg : 1" 
sast 2) Godchaux Sugar 13 133 
44 ! 290 Goddard (H W) 28 27% 
157% | 140 Gt’ Lakes Dock & Dredg &2 sl 8 
a ae 435 Hart Schaffner & Marx.115 112 
25% | 236 Hayes Wheel ‘ an) i2h& 
2 | Hupp Motor 20% Is 
109% Hydrox Corp . 22 1%, 
46% 2 Il Nor Utilities pf. Re ot) 
69% | Inland Steel ...... 33 2h 
> Intl Lamp .. bie 1551 12 
“45 Kellogg S & Supply , 43 41 { 
| 3,450 Libby, McNeil & Libby 7% 7% 
| ™) Lindsay Light .. th 1, 
i” Lyon & Healy pf. Ms Mi 
| 745 McCord Radiator a ‘ 
| “i McQuay Norris s 
| Midwest Utilities $l, i ; 
} Midwest Utilities p pf 9x Oly 8 
j 2%) Midwest Utilities pf Ni 80 
2,065 Montgomery Ward 1% ML, 
| 114 Montgomery Ward pf 100% 106K 
75 Montgomery Ward pf A. 0S is 
1,041 Natl Leather 3% 
| 10 Natl Carbon pf 12 120 
| 20 Peoples Gas ..... 87 87 
| 12) Philipsborn ‘ 11% 1 
| Sst Pick (Albert) Co... 20 19% 
| 80 Public Service mye «WK 
H 45 Public Service pf 7% ‘2 
| 12% Public Serv pf no par 100% mn 
190 Quaker Qats pf 100 98 ox 
j 2,180 Reo Motor ..... 17 it 
! 47€ Stand Gas & Elec.... 27 26 
7s° Stand Gas & Elec pf Rl, 47% 
| 87,%% Stewart Warner Spdmter 34% 80 
| 4 Swift & Co. 102 101 
bal i235 Swift tategnational 1% 17% 
SS } 2 Un Carbide & Carbon.. 57% of 
95% | 5 in Iron Works 6% f 
95 Un Light & Ry. 143 140 ‘ 
% | Un Light & Ry pf....... 79% 7% 
83 | Un Light & Ry 7% pf. 0% ORY RY 
99% Un L & Ry B warrants. 1%, 1% 1% 
87 | U 8S Gypsum...... el Mi 
le * U S Stores pf.. .. 97% L ni 
106% | Wanner Malleable Cast.. 2% 23 
91% | gear 45 4 
ony, | 525 Western Knit Mills. $14 $1 
| 7” Wolff Mfg a8 1k 1t% 17 
8B | SE ehs6<aees 1% 104 104 
86%, | 2,69 Yellow Mfg SO 2400240 
97% | 6,745 Yellow Taxi m4t | , 
wo | BONDS 
82 | $4,000 Chi City & Conn 5s 55% 3% % 
32 } 2400 Chi Elevated deb ts.. S s s 
66% | 1,00 Chi Rys 5s series A... 6S Ga 
ST ANG BO BD ncccccces 48% inh iN% 
7 8,000 Metropolitan El tst 4s. Gs 62 1% 
Dy | 1,40 Swift & Co %s.... .. My MY 
wi amuse 
WW 
eI Piesbursh 
7% | a 
j STOCKS 
| Sales High. Low. La 
| 165 Am Vitrified Prod.... 7 7 
} 1,500 Am Window Glass Mach. &)% 79 
Zest 100 Am Window Glass M pf. 9) = Mi al 
100% 7,355 Arkansas Natural Gas » 6%, ‘ 
re | 253 Independent Brewing 3m 3 
p4 | 234 Jones & Laughlin pf 108% 107% s 
38 660 Lone Star Gas ° 2-14, 193 1 
| 476 Mfrs Light & Heat. 32 13 
ot 100 National Fireproof 6% 64 
1) Natural Fireproof pf 16% 16 it 
j 50 Ohio Fuel Supply.. 31% 31 i 
— | 409 Okla Natural Gas pf 1% 19% 19 
o% | 2 Pittsburgh Brewing pf ny 5% 
99% | 31,800 Pitts-Mt Shasta . il 10 10 p 
n3% 470 Vittsburgh Plate Glass..185 , 17! 18 





S014 


iladelphia 


High. La 











Ww 


ey WH 


1 S 


is KR OR 


Montreal. 


STOCKS 





High. Lov 


iy, 
51% 


17% 


122% 12 


17% 
30% 
ty 
ro 
27% 


77% 


1H 10 


thy, 
“ay 










100.4 

100.70 
103.10 
107.70 
100.65 
101.50 


1% 
1% 


102% 


my 
17% 


100% 


i” 





117% 
1oY 


120 


100.40 
100.70 
103.10 
107.77 
1.65 

™) 











Week Ended Saturday, July 




















Fe 





e¥ 


























Rep of Colombia 6 














14% State of Sao I” aulo SS 














$7, temp c etfs 102% 101% 























1923 


Sales 


Do 7s, cts, “34. 
Do 7s, ctfs stamped 
Atl Ref deb 5s, 1937 


BALDWIN LOCO 4s,’ 40.101 





Ralt & O 3%s, 15 
Do gold 1948. 
Do ev y 1933 
Do ref 15 
Do te, 1929. 
Do P,L E 
B&O, PJ&M 
Do SW 
Do Tol 


Barnsdall 
Bell Tel of 
Beth Steel ext 
Do p m Os, 1936 

Do s f 6s, 1948 
Do 5%s, 1953, ctfs 
Do ref Ss, 1942 

Bos & NY Air Line 4s, 








i) 
Braden Copper 6s, 1951 


Bway & 7th Av 
Brier Hill Steel 





Bklyn Edison gen 5s, '49 


Do gen ts, 1930. 
Do gen 7s. D, 1!40 
Do gen 7s, C, 1930 


BR T ev 4s, 20002 
Do gold Ss, 1945 





Do gold 145, cfs 
Do Ts, 1 - 
Do js, 1 , etfs of d 


Do 7s. 21, ctfs, stmpd 












... 107% 107 
Bklyn City R R 5s, 1941 84 4 


Total 


High Low 
31 31 


26 
oN 


100% 101 


Hye 
ish 
T0% 


x22 


101% 101% 


o4 
93% 


H4% 





. 4 
1g 
RS& 
97% 
90% 
93 

te 

wo 

621, 
yo 
95% 


103% 102 


108 


Bklyn Un El 5s, ‘0, stp 8314 ROK 


Bklyn Un Gas ref 6s, ‘47 
Do ev 7s, 1929 
Do ev 7s, 1932 
Do Ss, 1945 
Buff. R & P con 





Bush Term Bldgs 5s, "60 90 


Bush Terminal 4s, ‘52 
4 


CAL GAS & EL 5s, 1937 
Camaguey Sugar 7s, 1!42 8% 
Ss 





Can South con 
Can SS Lines 
Can Gen E) det 
Can Northern 
Do 6%s, IH6 
Can Pac deb 4s, perpet 
Car, Clinch & O 5s, 1938 
Do 68, ‘52, ctfs 
Central of Ga 6s, 1929 
Do con 5s, 1945 
Central Leather 5s 
Central of N J gen 5s,’87 
Central P — is, 140 
Do s, 1020 .. Pp 
Do SL 4 194 
Cerro de Pasco 8s, 1931 














Ches & Ohio fdg 5s, 112%. 


Do cv 4%s, 1130 
Do cv 5s. 1939 
Do ev 5s, 14t 
Do gen 4's, 12 .. 
Cc & O, Warm Spgs 5s,"41 
Chicago & Alton 3s, 1949. 
Do y 








Do 


ss, ; 
Cc, B & Q ist & ref 5s,'71 


Do gen 4s, 1958 
Do Ill Div 3%s, 1949 





Do Ul Div 3%s,'49, reg 


Do Ul! Div 4s, 14 
Do Neb ext 4s, 1927 
Chi City & Con col 






» Chi & E I gen 5s, “Sl,ctfs 


Chicago & Erie 5s, 1892 


Chi Gt Western 4s, 1959. 
Do 4s, Sep., 1924, & sub- 
sequent coups attached 


Chi, Ind & Sou 4s, 1956 
Chi, Ind & L ref 6s, "47 
Do gen 6s, 
Do gen 5s, 
Chi & Mo of Ss, 1926 





Cc, M & St Paul gen 4s,'89 


Do 4s, 1925 
Do 4s, 1934 
Do ev 4%s, 1932 
Do ev 5s, 2014 
Do ref 4%s, 2014 
Do 4%s, 1989 
C, M & Pug Sd 4s, 1949 











Do gen 4s, 1987 
Do deb 5s, 
Do gen 5a, 
Do s f 5s, 
Do is, 1930 
Do 6%s, 1936 





Do St L P & N W 5s, 


1948 
Chi Rys 5s, 1927 


i9% 
Cc, RI & Pac gen 4s, 1988 79% 


Do ref 4s, 19354. . 
Chicago Tel Ss, 1923 


Cc, TH & SE ref 5s, ‘60 81% 


Chi Un Sti ation 5s, 1963 
Do 1963 
Do Hes, 1963 

Chi & W Ind con 4s, 
Do col tr 7¥s, 1935 

Chile Copper ts, 1932. 











Cin Gas & El ref 5s, 1956 97 


Do 3%s, 1961, cfs 


Cin, H & D 2d 4%s, °37. 


; 1925. 





1987 7 


100% 100 
101% 100% 


104 


108% 108% 
109% 108 


94% 


NSke 


wo 
07% 


» 10% 
112% 112% 
112% 112 


7 
93% 
96% 
100% 
95 
98% 


105% 104% 
6% 83% 


) 
SOK, 
118% 

LL) 
Stile 
yi, 
Nh 
HON, 
52% 
28% 

ww 
98% 
RIK 


48Y, 


4 


824% 82% 
106% 106% 
7 9% 





OY 
82% 


97 
106% 


10814 107% 


101% 101 


78% 
78% 
75% 
100 
81% 
97 


114% 114 
89% 89% 


70% 
102 
99 
96% 
6% 
87 


Cin, Sand & C 5s, 1928. 97% 97% 


C.C.C &.8t L deb 4%s,'31 92% 
Do ref & imp 6s, Series 


A, 1929 
Do Cairo div 4s, 1939. 


Do St L div 4s, 1990.. 


Clev Short L 4%s, 1961. 


Clev Un Term 5s, 1972. 103 


Do 5s, 1937, w i 
Col Fuel & Iron 5 
Col Industrial 5s, 
Col & Sow ist -4s, 

Do 4%s, 1935 
Colum & %th Av ¢ 
Col Gas & El 5s, 1927... 

Do 5s, 1927, sta 
Commonw'ith Pwr 
Comp Tab Rec 6s, 


71 


Compan A Bar 7's 








» 5 
Con Coal (Md) ref 5s, 0 87% 
Conn Ry & L ref 4%s 


1951, stamped 


Consumers Power 5 "32 89% 
Corn Prod & Ref 5 31.100 


Do 5s, 1934 
Crown Ck & sf 
Cuban-Am Sug 8s, 


n 


1 
Cuba Cane Sug cv 7s, "30 RT% 
Cuba R R ref 7%s, 1936.102% 102 
° 86 ‘ 


Do Ss, 1952 
Cum Tel 5s, “37. 
Do deb Ss. 1930, sta 


DEL & HUDSON 
Do temp 5%s, 1% 
Do ref 4s, 1945 
Do conv 5s, 1935.... 

Den Gas & E ref 5s, 1% 

Den & Rio G con 4s, 1 
Do imp 5s, 1928 
Do ref 5s, 1955 









7.100% 100% 





"30 





92 


101% 100% 
84% S4 
77% 77% 
90% 
102% 


9 






out 
12% 


86% 
81 


107% 107 


NOH 


1% 


1% 


108% 10 


” 


85% SO 


92 
84 
74 
s4% 


416% 


Do ref 5s, Far I &T efs rn 42% 


Dery (D G) 7s, 142, etfs 


Det Ed cl tr 5s, 1933 
Do Ss, 140 . 
Do ref ts, {HO 

Det River Tun 4%s, 1961 

Det & Mack gold 4s8,'%. 


Det Un Ry con 4%s, 198% 2 $5 
Diam Match s f 7%s, °'35. 105% 105% 
58 - 





Distillers Sec 
Do 5s, 1927, 
loom Iron & 





"103% 103 
87% 86% 


efs. 
Donner Steel s f 7s, 1942 
Dul So Sh & Atl 5a, 1937 77 


76 
” 
4% 
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= a 


FFs 


nh 





Rar ak aa 


++ 


ar 


ee 
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Stock Exchange Bond Trading 


Sales $37,376,100 Par Value 


», 1923 


Low 


108% 106% 120 
5 (101 


Mig 


4% 116 


my 














7a 116 


61% 





gar 7%s, 1% 

Coa 

88% 100% e 
1 


4s, 


& Jersey tis, 1955 
River tis, 10957 
Pitts 3'4s,SerB,'40 85 


Ga & Alabam 





Grand Trunk 7 


s, 
Gray & Davis 


E &W 
Hudson Gas Co 5s 





sone co) 


c 
Marine 6s. 1941 
ev 5s, H7 


lowa Centra) ref 4s, 11 





KAN & MICH 2% 5s, 
: S&M 4s 
1928 


y Term 4s, 1960 
Kan Gas &@S8 sf tis, A.’52 
s f 7s, 142 


Kinney & Co cv 





Manila E Ist ref 3 
St_Ry con Ss, ‘24 93% 


3s, 


\ 6 
Do ref & ext 4%s, 1931 
Milwaukee Gas 4s, ‘27 { 
S&N W Ist 4s. ‘47... 8% 









“ret 5s. 1926 


Mobile & Birm 4s, 145 
Pow 5s, 1943... 96 


High 


N 7%s, 1931. 108% 107% 108 
1% Duquesne Light 6s, 1949.103% 102 


& G con 5s,'56 
100% 
NG 


O1% 









B, i 
D> 





RY 4%s, 1050. 25% 


Rubber 8s, 1{41 106 
T%s,'42, rets.10% 100 


SAM @€P 
18st is 
Berg Co 5s,'4% 1% 


H & Hend 5s By, 
Baki ng 6s, 





136.100 








deb Ss 
IsM2 78% 
is, '45 82 
6s, 1952 98 
F) & 17.100 


r & RSs. 1931.102% 101% 
i41 116 i 
Rap & Ind 4%s,'41 2 















Consol cv 8s,'25. 0% a 
140... . 112% 112 
is 103% if 
f 7s, °32 92 
Pow 5s, 1940... 98% 
, 61 . Sie 
, 1936 108% 107% 
1952 99% 
& W deb B 7M 
Le P 841% 
Choe s f 08% 
y 4%s S4% 
Belt & Ter 7 0 
T gtd 93% 
D H31g 
Man ref 5s, $2 
1957 61% 


Humble O deb 5%s,'32,cfs 9 


ILL INOIS BELL TEL ref 


A, efs, 1956. 95% 


4s, 1952 S3% 





1955, efs ino 


1934 
St & NO jt 5s,"63 % 
ties, 1H 10% 
Indiana Steel 5s, 1952.... 100% 100 
, 6,ctfs,16%@stpd 1% 
Tran 5s, iit 65 
1966, stpd f4 
1n32 
1932 
1932 
Ist 52,cfs 








1952 





JAMES ~‘ipgmedan & CLFD 


84 





52 91 


City South 5s, 1950. 85% 


Tire 8s, 
L&Pistis,"3 





STEEL 5s. 1950 & 


& ex 5s,'34 91 


& W ist 5s, 1937 94 





3%s, 1997 Th%, 
& MS 4s 28 94% 
1931 92% 
Pa con 4s, 2003 77% 
20053 6% 8514 
6s, 1928 102% Ion 


Lehigh Coal & N 4%s 4 91% 
fy of N Y etd 4%s 40 93% 
Pav F 5s, 1993 47% 


gtd 5s, 1965 98% 


& Myers 5s, 1951 97 
1944 





con 5s 197% 
deb 4s 1934 92 
1949 77 
1951 96 





MAGMA COP ev 7s, 132.112 
Manati Sug s f 7%s, 1942 99 
con 4s 
Manhattan 2d 4s, 


1990. . 60% 
d 50% 
1934 9% 





we 





6s, 1124 97 
Ss, 1931 105% 105% 
1931, w w 122% 122: 


1931 9, 
with warnts. .120 


s f 7s, '42..102 


Metro Edison ref 6s, B,"52 97% 97% 
/ 8 El of Chi 5s 38 62 
10814 108 





s f Ss, 1936 
deb 4s, 1929 91% 91 
1931 100 


Tel 5s, 1924..160 
Midvale Stl col tr 5s, 1936 86% 831% 
36,ctfs of d S% 85% 
Mil El Ry & Lt 5s, 1951 91% 

Do Ist tem hes, 1961 





Ist&ref 4s,'49 33 


1927 ¢ ite 


72% 


12 34 


t < 
M St F 4 8 SM cn-te,'38 87% 


2 
1938. . 99% 
4s, 1990... 75% 
12 77% 
1932 
1967. 
: 68, BES 3) 
1975 
195 





Ist ref 5s,'41 88% 
ts, 1939 TR 


CHAT é& ST L 
he, 1028 100 
Elec R R 4s, “51 Mi 











100% 100% 











101% 101 


101% wis 





7T%s a) 100% 100% 





118% ¢ 118 





. 118% 115% 1163 
ist 5s, 1927 94 94 
Louisv & Jeff Bdge 4s, '45 78% 
Louisv & N gold 7s, 1937.102 
& Nash 7s, 1930 107% 106% 
d%s, 2003. 105 
Louisv & N un 4s, 1940 90% 
jt 4s, 1952 78% 
Pad & M 4s, 1946 83% &3% 





42.. 97% 97% 














Ee AS at ere ts 








Stock Exchange Bond Trading—Continued 





































































Range, 1925 Net | Range, 1923 Net Range, 1923 Net 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge High Low Sales ow Last Ch'g 
95% 93 414 National Acme 7%s, '31.. 93% 93 98% + % | 98% 92% 15 Penn j 6 4% 0% + % 102 % 2 lo d 1 101% 
32% 26 20 Nat Rys of Mex p ! 4%s 92% 88 106 Do gen 9% Ww 9% . it 
57, July 14 sige on — %&% 90 8814 1 Do gen sv go xo ; S s TRU 
101% 98 & National Tube 5s, 19% — % | 101% 98% 105 Do gen : .101 100 101 + % 8 S 4 
118 New Eng T&T 1st 5s, 6— % | 111% 106% 47 Do 6%s, 1% ..108% 108 1084, -— % M ti 
8S NO&N E r&impt%s +1% | 110% 106% 67 Do 7s, 1930.. weeees- 109 108% 1083, -— % i 1041 
7 +N O Term 4s, 1953 i Y 5 + & 108 101% 4 Do 7s, registered. . ..107 OT Om -— YY & 7 r% 1024 
5 Newport & C Bdge 4i4s,'45 89% 89% 89% — 1% ae er” 6 Peo GEG Cn nits me me 7 K OK"L+ 
NO, T & M ine 5s, 1935. 76% 75% 7%— % | 30 21 2 Peo & East, Inc, 4s, ‘90. 21% 21% 21% — ¥% % O11 
Do Gs. 1925..,.... 101% 100% 101%¥+ % | TR 70% 2 Do ist 4s, 1940........ 70% 70% 70% —1- $ 86% + 2% 
N Y Air Br Ist 6s, 1928 102% 102 102 — % | 82% 77 1 Pere Marq Ist 4s, 1956.. 79% 7% T9%— % 
NY C ref & imp 4%s 2013 - Ss 9s 9% 19 Do 1st 5s, 1956........ 95% MH MR%— K 
= = —_ re 2 } 49% 41% 8 Philippine Ry 4s, 43 12% 42%+ % ‘ 
is, 1S 91 88% 22 Phila Co 5%s 9 R84 ; t 
Do deb 4s, 1934.. 8s . | 101% 98% 30 ' Do ref Gs, Tbs. PR 100% 100% 10% -% is 
Do ref & imp 5s, 2013.. 96 + %& $2% 88% 3 Phila, Bal & W 4s ; S94 i 1 ' 
De — ~ p= git ee 83% : Me 82% 65% 32 Pierce-Arrow s f 8s, 143 70 68 70 + 2% : < 
xd 7] . = — ae. ? 98 844 4 Pierce Ot: s f 8s, 1931 85% 85% Nw % i : 
va a gg ago peg RY = 99% 93% 5 P, C.C & St L gtd 5s, - 2 
N ¥, C & St L Ist ts,’37. 86% — % . 4 _ ee: .; x5 4 edna 9% W% WK+ 
Do Gs, A, 1051........ 100% % 9% 92% 2 Do 4%s, 1963, Series 1.. 92% 92% 92%— % . 
N Y Connect $ 8, 1953 Bi a oe % %% 91% 2 Pocahon Con col s f 58,57 %% MK WIK— 1 S 695 
N ¥ Dock 4s, 1951. . so coe tome ey ft 9% 94 10 Port Ry, L & P ref Gs, 47 4% 94 HH .. ait . 
NY Ed ist & ref 6%s,'41.100% 100) 100% + % 107% 1037 h 6 Do 7%s, 1946....... 105 104% 1044K— % ee mae 5c 
NYG, EL. H & I a Do cv 58, 1942.......... 88% 838 S3%+ % , oie 
wo 36, is nage? te , fe 105% 101% 4 Porto R Am Tob 8s. 1..103% 103 108 ° Nn ONL » 
NY, NH&H cv deb Gs = % 894 87% 11 Pressed St! hs, ‘33 88% 88% SS%-— % 1% .- 
Do 7s, 1925. *: 108% 105 11 Prod & Ref 8s, 1931.....105 55, 105% — % once 
Do francs ves +3 86 2% 27 Pub Service 5 ‘ 535%, \% 6 * , Mi, 
Do deb 4s, 1957. :: o° 124% 105 59 Punta A Sug tem 7s, 109% 100 06™C4HCOG ollie L 
Do non-cv deb 4s, 1%. 3: Bl6 39% + . ~ H ‘ 
S 4 aan en 19156 Poe RAP TRAN SEC s f ts, H 1% 
~ Oo CV 3S, 1 ‘4 Oa eo + h& 1 
5 Do Con Ry 4s, 1955 . Reading gen 4s, 1997.... + 3% : 
8 NYO&W ref _4s, v2 + 1% Do gen 4s, ctfs of dep. + 4% Ms 
3 = gen 4s, pre .. Do geu 4s, 1997, + 3% in 
= - : > oe tran gs Reading Jer C coi +1 a ee 
r , 3 e Ss 2% tem Arms 6s, °37, . 7 
@ De = of deposit 0% 29 Rep 1 & S ref&gen 5%s,'53 8 he it 
2h 5s, 142... 5 3 3 o6 tio Gr S y s { ea ae Fe 32% — 7% , 1 
91 85% & N Y & Rich Gas 6s, ‘52. 8 Si Si + kh ne oh lly Me I Imo a te . e104 ; ¢£ 
oo 60 15 N Y State Rys 4%s, 1962 61 60% 60% + % Do ist 4s, 1939......... - ee ee 
yo = - ~ : eg a ist6s ro = - . + 1 Robbins & My s f 7s, *42. ee Dit OO 3 
: , ous : zer »s ) i . ° » 7 1 § 1 
60 O51 2 Do’ Ist ref 53, 1937. i% 5 Ss —1 BP he! Y bi ger : oi =” sat ae” 
107 102% 93 N Y Tel ref Gs, 1941 105% — ¥% ; S181 
108% 10344 21 Do s f deb 6s, 1949 106% 105% 106% + % ST L, I M & S gen 5s,’31 95% + 87 RR 6+ «1K 
7 90% 32 ae M48, gl a om oa% s + 2 Do unif & ref 4s, 1929. 85% + 1% 
WH% dey to 7F ° & B 42s 46 3654 C4 BGR + 3 Do Rive t Gulf 4s, °: w+ «1 ‘ . > 
101. 97% 12 Niag Falls Pow 5s, 1932.100 99% 100 Be Bey yay yg + y& 9 % 2 VBI 
oy OS 3 Do registered . 98 38 oS i ; Do aaa a 1950 ae - + % 1004 100 ! Va Me 
195% 101% Do 6s, 1932. 104% 104 104% 4+ = % Do (Fp lien’ Gs, 1928... i * we @ ft rt 
99% 97% 1 N, Lock & O 5s, 1954.... 99% 99% 99% .. Fie. insane Gs. 1000 4 2% ot ee - , 1% 
71 61% 21 Norfolk So Ist ref 61 G4 614 62% — 1% Do 5%s, D, 1942....... ar: oes ‘~ 
93% 85% 35 Norfolk & W cen 4s, ‘96. 89% °8 B%+ % Do adj 6s, 1955......- + 25, ST R4 \ , We 
117% 107. 2 Do ev 6s, 1929.........108 108 108 — % St LS W Ist 4s, BP ns % 90% & VY 4 
108 1(:2 I Do ev 4%s, 1938. - 102 102 102 Do ist 4s, 1980 % 81 73% ’ i 
88% 84% 15 Nor & W, Pocahontas ( Do con 4s. 1932 e % 
& C 4s, 1941.. 85% 85% SOK+ HY te 9 . . 
% 1 43 N Am Edis sf 6s, 3, °52 92% hs ih a oe = or Ws ny ee axe 1 14 
94 90 12 Nor OT &L ref 6s, ‘47 St P & K C’'Sh eee 
62% 59 23 Nor Pac 3s, 2017 ‘4s, 1941 z + & 7 wa . 
87 081% 354 Do 4s, 1997 .... A st + De s%e 1933. L i 
100 92% 7 Do ref &imp 5s C, 2047 94% 94 4% + | Do Mont ext 4s, = 5 Wh P 
90% 82% 1 Do ref &imp 4%s, 201785 8 8 + %& sake & Co 7a, ft 0” OW 
99% 92% 70 Do new 5s D, 2047 1% 94% BR— oe a: ee ‘er : “ 
109% 106 bt Do ref & imp 6s, 2047..108 107% 108 — San rs Put Ss po m4 52 92% 90% 921 ‘ ‘ 14 , 
1022. «98% 39 Nor St Pow ref 6s, 1941..100% 9% 100%+ % oo ae cr oot an en aan tae” fae ) 
93 87% 17 Do Ist&ref 3s, 1941.. 90 89% 90 + % a HIG 10 1 t —_ ; 
108 107 70 N W Bell Tel 7s, 19 108 107% 1073 = Say Deeaccces esse os - 
7 7 Bel 7 41 107% 107% Scioto V & N “we ; D 
® . = t West > 
10% 102% 5 OHIO PUB SVC 7%sA,’4.103 102% 102% + % Seab A L gold 4s, '56,stpd 5. + % We 
105% 99% 7 Do Series 7 B 1 100%+ % Do ref 4s, er oe “ 
96% 92% 6 Ont Power Ist 5s, 1943 9% WMA+ | Do adj 5s, 1949..... - + 1% 12 I 
100 «98% 10 Ore & Cal Ist 5s, 1927 m 94+ |] Do con 6s, 1945........ G4 Ye rf Yo I 
xo 84% 4 Ore RR & Nav con 4s, 86% 86% —. % Sharon Steel Hoop 8s, “41 9% + %& 1 . 
104% 90% 3 Ore Sh L con gtd 5s 2 102% + % Sheff Fms ref 64s, 142.100 + %&% , WH 
‘3% 90% 26 Do ref 4s, 1929 91% 91% — % Sierra & S F P 1st 5s, “49 89 a... i I 4 ( 
2 75% 3 Ore Wash R R & N 101% 9 119 Sinclair Oil 7s, 1937..... 97% + % 12 Wi per 
4s, 1961... 79% 80%+ % 95 94 187 Do 6%s, 1938, temp.... {4% “ Vv : 
101 8 11 Otis Steel s f Rs, 1941 ‘ 9% W%— % 98% 95% © Sinclair Crude O 5 97% 0% MK+ 78 
on 91% 7 Do 7%s, 194 91% 91% 91% F 99% 95% S87 Do pur g 6s, B, 1926.. 97% %% 97% + % P I 
89% 8&3 86 Sinclair P L Ss, ‘42, ctfs. 85% S4% 85% 1 Wir 
79% 75 3 PAC COAST Ss, 1946 7% % 7% P 95% 90% 17 So Bell Tel 5s, 1941..... 95% %4% 95% + 1 i1 W 
92% 8&8 53. Pac Gas & Elec 5s, ‘42 Wh WH WH+ | 102% 98% 2% So Porto Rico Sg 7s, 4i 99% 99% 99% + % ; 
RSE 84 1 Pacific of Miss 4s, 1938 4% S4%H 84K — 2% 85 77% 20 Southern Pac col 4s, ‘49. SI 80% 81 + ¥ I 
94 89% 8 Pac Pow & L ref 5s, 30. 911% M% 91% ; 92% 9% 65 Do cv 48; 1920......... 92% 91% 9%4+ % 
9% SS 86 Pac Tel & Tel 5s, 1952.. 91% 904% 91 + % 88% 83% 83 Do ref 4s, 1S 86% 85% 86%+ % m 9 Of on 
Me 94% 15 Do 5s, 1937. Mile 95% M% + 1% 834% 79 if So Pac 8S F Term ‘48, °50 81% 80% 80% lk 
104 102 26 Pan Am P & T eq 7s, °30.103% 103% 103% + % 101% 101 2 So Pac of Cal 5s, 1937..101% 101 101% % Tota $21,608,800 
91% 87% 11 Penn 4s, 1948 RRIg Sk 8Sk— % 98% 92% SI Go Ry Ist 5s, 1994....... 9% 9% OY+ uu 
Ne 89% © Penn Co asl gold 4s 1. 90% 90% 90%+ % 69% 66% 185 Do gen ds, 1956...... ated asin 67% + % Grand t $37 376,100 


Dividends Declared and Awaiting Payment 


























STEAM RAILROADS. Pe- Pay- Books Pe- Pay Books Pe Pay- Booke 
Pe- x ay- Book: Company Rate. riod able. Close. | Company. Rate. riod able Close e.riod able Close 
Company Rate.riod. abie. Close. | Nevada-Cal. El. pf..... 1% Q Aug. 1 June 30 | Atlantic Refining pf.. 1% Q Aug. I Ju k Q Aug. 1 July 1 
Atch., Top. & S. F......1% Q Sep 1 *July 27 Newport News & Hamp. | Atl. Terra Cotta pf.... 1 Q Sep. 15 Sep I Oc Q July 31 July 2 
SS Oe 2% S Aug. 1 *July 29 Ry., Gas & El........ 1% Q Aug. 1 July 14 Atlas Powder pf........ 1% © Aug. 1 *July 4 Fair 1% Q Aug. 9 Ju 
Balt. & Ohio pf ioe 2 S Sep Lt Se Ses Ee: OR. scceevncics seos S86 OCR. CD Sep. 15 | Barnhart Bros. & Spin- Fajar Te — Aug. 1 Jul 
Canada Southern........ 1% S Aug. 1 *June29 | Nor. States Power...... 2 Q Aug. 1 June W dier ist & 2d pf...... 1% Q Aug. 1 July 2t I &. 1% Q Aug. 1 *July 
Central of N. J.. ... 2 Ex. Aug. 15 *Aug. 10 Pacific P. & L. pf. - ™% Q Aug 1 July 18 | Batchelder & Snyder pf. 2 Q Aug l Jul 1 I 1% Q Aug 1 *July 
Cincinnati Northern..... 3 S Aug. 1 *June29 | Phila. Co. pf........... $1.25 S Sep. 1 Aug. W | Beacon Oil pf.........$1.87% Q Aug. 15 *Aug f Q Aug.15 At 
G OB eb Ou..6.. 2 S Aug. 20 *Aug. 1 Portland (Ore.)\G. & C.pf 1% Q Aug. 1 July 18 | Do pf. ..............$1.87% Q Nov. 15 *Nov Fist 2% Q Aug. 1 July 2 
Do pf. ............... 3% S Aug. 20 *Aug. 1 | Pub. Service Invest..... 1% Q Aug. 1 July 14 | Big.-Hartford Carpet Q Aug. 1 *Ju ( Fleisch SOc Ex. Oct. 1 
Conn. & Passumpsic.... 3 — Aug. 1 July |! i “Gsnsnsancteaa -- 1%. Q Aug. 1 July 14 Do pf. . ‘ 1% Q Aug. 1 *July 2 Firest pf. 1% Q July 15 July 2 
Cuba R. R. pf...... - — Aug. 1 *July 23 | Pub. Serv. Nor. Ill..... 1% Q Aug. 1 July 14 | Boot 2 Q Aug. 1 July 2 D gi 1% Q Aug. 15 Aug. 1 
me OF. 4 ‘ err — Feb. 1. Jan. [9 Do (no par)...........$1.75 Q Aug. 1 July 14 | Do pf gies ahs.ca% -- 1% Q Aug. I July 2 I k 1% Q Aug. |! July 
Hudson & ain: Se — a” el ee Se rrr er 1% Q Aug. 1 July 14 | Borden Co. .... 4 — Aug.15 *Aug. 1 renera 1% Q Aug. 1 July 
Illinois Central ........ 1% Q Sep. 1 *Aug. 2 Railway Light & Sec... 3 Aug. 1 July 14 | Do pf. ........ 1% Q Sep. 15 *Sep. 1 I f 1% Q Sep. 1 Aug. 24 
Do pf. ........ ovee S tee f Sia 2 Te WS sc cecscdiens .3 — Aug. 1 July 14 | Do pf. ...... secveccse ME QO Dee. 15 Wee. 1 I i 1% Q Oct. 1 Sep. 24 
Int. Rys. of C. Am. pf.. 1% Q Aug.15 July 31 Sierra Pac. Elec. pf.... 1% Q Aug. 1 ‘July 14 | Bourne Mills ..... -. 3 Q Aug. 1 *July {8 rel 25e Q Aug. 20 *Aug. 16 
Massawippi Valley... 3 — Aug. 1 July 1 So. Wis. Electric. .-- 2 Q July 2 June30 | Brill (J. G.) Co. pf. 1% Q Aug. 1 July Q Sep. 1 Aug 
Mahoning Coal R. R....$10 — Aug. 1 *July 16 aon ena Po i Q — . —_ 7 | Brit. Emp. Steel pf. B.. 1% Q Aug. 1 July Dec 1 Ne 
Michigan Central....... -. S July 28 *June 29° aa ann ty B ~ | Brown Shoe pf.......... 1% Q Aug. 1 July 6 Q Aug. 1 July 
Mine Hill & S. Haven. $1.5 —_ Aue. 1 July 12 | mea ™ ‘a nian Bruns. -Balke-Collender. 1% Q Aug. 1 Aug. 4 1% Q Aug. 1 Ju { 
ower 3 ¢ f 4 4 | " 
Nash., Chat. & St. — Aug. 1 July 21 | “po. o* B a. ; _ 5; | Bunte Bros. pf.......... 1% Q Aug. 1 July 2 iray 4 2 @Q Aug. 1 July 
|. a ee Q Aug. 1 June 29 Continental ......... — Aug. 1 July 28 | Burns Bros. A......... $2.50 Q Aug. 15 *Aug. 1 Great La & D 2. Q Aug.15 Aug. $8 
myethem. Pesifis. Sine t ow 2- ee i Q Aug. 1 July 31 | Do B .................80e Q Aug. 15 *Aug. 1 Halle Br ‘co i a oe hee 
Norfolk & Western. ie “toe eens ox. Aus. 1 July 27 | Do pr. pf........... -- 1% Q Aug. 1 *July 23 | Houst 3 — Aug. 1 July 2 
DN Mi cncduke pve dae : Q Aug. 18 *July 31 ES RS ORE PR Q Aug. 1 July 25 _ ps w+s-ss+-+- 1% Q Sep. 15 Aug Harris Bros 1% Q Aug. 1 July 1 
Oswego & Syracuse 4% — Aug. 20 *Aug. 7 Do Be Ex. Aug. 1 July [Re Ry ER IR Ti en ey lag ee Hart Marx.. 1% Q Aug. 31 “Aug. 18 
‘ se.... te g.2 Aug. 7@ | ¥ : : Canadian Converters.... 1% Q Aug. 15 He F >f 1% Q Aug.15 Aug 
Passaic & Delaware.... 2% — Aug. 1 *July 24 | “TRU ST COMP ANY | Cartier, Inec., pf....... 1% Q July 31 oJuly 16 Hiebe f 2 
: y ‘. ; 1% Q Aug. 1 July 2 
Pere Marquette prior pf. 1% Q Aug. 1 “July 14 | Farmers’ L. & T........ 6 Q Aug. 1 *July 20 | "eas ae as «N. Q July 31 July 3 Hillma é 5% pf. 1% Q July 2 July 14 
7 Top, 7 10 . ra | J. CO.) PE...- 2-2 eee y 31 uly 30 Do "a " 9 ly 14 
BN OP lee catacd eau 1% Q Aug. 1 *July 14 INDUSTRIAL AND MISCELLANEOUS | Casein Co. of Am. (Del. Homest y soe a July Fr July ) 
Pitts. & Lake Erie..... $2.50 — Aug. 1 *July 14 | Allied Chem. & Dye.....61 Q Aug. 1 July 13 2 are — Aug.15 Aug. 7 Hood Rut 1% Q Aug. 1 July 
| Allis-Chalmers Mfg......€1 Q Aug. 15 *July 24 Cent. Oil & Gas Stove.. 2. Q Aug. 1. July Int i Ae ly 2 
Pitts. & West Va. pf.. 1% Q Aug.31 Aug. 1 | Amal. Sugar Ist ~~ “eee Q Aug. 1 July 17 -~- ae a ele sar cieeieetedagser Maa E yo ; oe Int Com ring 0c Q July 31 July 
Reading Os. See Tee $1 Q Aug. 9 *July 17 | Am. Art W. com. & pf. 1% Q Oct. 15. ...... EI eee ee eit 2 @Q Aug. 1 July 2 as aa oe ae g ous ; ro / 
Do ist pf..... SS, Le . 18 *Aug.27 | Am. Bank Note........ $1.25 Q Aug.15 Aug. 1 Cerro de Pasco Cop. Co.$1 Q Aug. 1 July 19 Interstat } jo a July 25 Sone 1 
Syracuse, PBing & N.Y... 3 Q Aug. 1 *July 24 | American Book ....... 1% Q July 21 July 17 Charlton Mills ....... 2 Q Aug. ft July lf Intertyt ame) oS Q pod 15 July 31 
Am. Can ..... ee-eeeee 1M Q Aug. 15 *July 31 | Chi. Pneumatic Tool. Q July 25 July 14 i © ae ax ¢ nahe 30 
PUBLIC UTILITIES American Cigar ipa I 8 Aug. 1 July 14 | C., Wilm. & F. Coal pf. 1% Q Aug. 1 *July 16 | Iron Pr oa . $ poe a 
Am. Elec. Power pf.... 1% Q Aug.15 July 271 | Am. Ice * eccmetes i ro By : Chicago Yellow Cab. 3e - Sep ' Aug o Kaufma Stores.$1 Q Aug. 1 July 20 
Am. D. Tel. of N. J.... 1% Q July 30 *July i6 | Do pf. ................ "1% Q July 25 *July 6 | 4 SS EN “Se M Nov. 1 Oct. 20 | Kk s 2, Q July 31 July 2: 
Bangor Ry. & Elec..... 1 Q Aug. 1 July 10 | Am. La F. F. Eng.....25c Q Aug.15 Aug. 1 | Christy (H. C.)..... 1% Q Aug. 1 *July £5 else; ~° & Q Aug. 1 July 
ton Cons. Gas....... 3% — Aug. 1 July 14 | Am. Light & Traction.. | Q Aug. 1 July 13 Cities Service ........ % M Aug. 1 July 15 pt..3 @ Aug. 35 Aug 
nee e. i. & P... 1° @ Sep. 1 July 1 | BO oo .cescccescssee i eee © a 1 ee ea 1% Ex. Aug. 1 July 15 . Se ae 
Cal.-Ore. Power pf.. 1% Q July 25 July 15 a Se aee [IIIT 44% °@ Aug. 1 July 13 |~Do pf. & pf. B. ee ee 3 Ace Aug 1 July , 
Cleve. Elec. Ill. 6% pf... 1% Q Aug. 1 July 25 | American Linen ...... 1 Q Aug. 1 *July 14 | Cities Service % M Sep. 1 caw: . Q Aug. 1 July 
Do 8% pf............-. 2 Q Sep. 1 Aug. 1 | Am. Radiator ..........$1. Q Sep. 29 *Sep. 15 | Do 1% Ex.Sep. 1 Aug a2 oS oo a 
Com’w'th Pr. 6% pf.... 1% — Aug. 1 July 16 | “Do pf. ............... 1% Q Aug.15 *Aug. 1 pi. & pt. B... %M § i ; a 6G Aug. St July 3) 
Commonwealth Edison.. 2 Q Aug. 1 July 14 Am. Sales Book pf..... 1% Q Aug. 1 July 14 aod Cities Iron. : The "Q - Q Aug 1 July 25 
Dallas P&L. pf...... 1% Q Aug. 1 July 20 | Am. Shipbuilding ...--. 2” Q Nov. 1 Oct. 15 | Glinchfield Coal pf 1% @ , - A&B IS Q Sep. 1 Aus 
Detroit United By...... 1% Q Sep. 1 Aug. 1 | Do .......00.005. 2 @Q Feb. 1 Jan. 15 | Gluett, Peabody & Co... 1% @ +a ee oes 3 Ser% 
c. Mass. St. Ry. pf. B.3 — Aug. 15 July 31 RE A ee ae ‘ / : 0 oe — —— aa 
Do s. f. & Ist pf. A.. 3  — Aug. 1 July 21 De OSPR So 1% 3 pm | oe 13 | a a. ony ™ 3 4 | tare & % pt....15 AocAus. 3 July 8 
Ed. El. Ill. Brockton... 2% Q Aug. 1 *July 20 | Am. Smelt. & Ref...... 1% Q Aug. 1 *July 9 | Corn. Mills pf. “ig Q i6. | agencies te & ae 
Ed. Elec. lil. of Boston. 3  Q Aug. 1 July 16 = Gees eee 1% Q Sep. 1 *Aug. 10 | Gosden & C $1. 0 . | So a oo ae @ Rep. 2 “Sus. >: 
Elec. Bond & Share pf.. 1% Q Aug. |! July 16 Am. Soda Fountain..... 1% Q Aug. 5 *July 31 | Continental an. rf a 4 res : 5 1% Q July = June 30 
Fall River Gas Works..3 Q Aug. 1 *July 16 | Am. Vitrified Prod. pf.. 1% Q Aug. 1 July 19 | Cuba Co. pf..........-.. 3% — ly 20 | Mecr gene age aue- S toe ee 
Ft. Worth P. & L. pf.. 1% Q Aug. 1 July 14 Amoskeag Mfg. ...... Tic Q Aug. 2 *July 10 Det. Brass & N. W..... 1% M Aug july <6 tee or Oe: SS = ee ae 
Idaho Power pf..... 1% Q Aug. 1 July 18 Do pf. .....ccseecseess $2.25 Q Aug. 2 *July 10 | Diamond Match ....... 2° Q Sep. 15 Aug. 31 Mect ) — . 
Ill. Nor. Utilities pf 1% Q Aug. 1 July 14 pO Daniels-M. Co.pf 1% — Aug. 1 July 20 | Dominion Bridge 1 «Qt Aus. 15) «July 3 aeot o ® Sue: - 
= _* Power Sec.......45¢ Q Aug. 10 July 31 | Arizona Comml. Mining.50c July 31 July 13 | Dominion Coal pf.. % Q Aug." 1 July 12 D ae 2 ee a 
Ze 1% Q Aug.15 July 31 | Art Metal Construction..25¢c Q July 31 *July 13 | Dominion Steel pf. 1% Q Aug. 1 July 15 | Merch .* > oo aires 
idale. 'W. Utilities pf. 1% Q Aug. 1 July 14 | Associated Oil ay Q July £5 June 30 | be P. aH de N. Pdr. 1% Q Aug. 1 July 20 | Michie 2. & Aus. } ; 
=o Service ......40¢ — July -5 July 10 Associated D. G........ 1 Aug. 1 July 14 | see, 1M Q Aug. 1 July 20 lichig BE 25e M Aug. 1 July 2 
SES 1% Q Aug. 1 July 14 | Do Ist pf............ I% @ Sep 1 Aug. 11 | Eloentohr’ (O.) & Bros.) 1% Q Aug.15 Ave. 1 
Nash Ry. & L. pf - 1% Q June 30 *June 23 ye et eae wee 1% Q Sep. 1 Aug. 1 Elgin Nat. Watch 2 Q Aug. 1 July @ n Page 127.) 
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WEEK ENDING SATURDAY, JULY 21, 1923. | Range, 1923 
4 y a q Ch’ igi as w Last Ch'g« 
Trading by Days | High Low Last ; ; - High Low Last h'ge High on Last Rte N poses High Lo — { 
| 2n 22% 100 NATIONAL TRANSIT..105 105 105 . 10 © 179,000 LONE STAR CONS O68 4 o> 
neat > Gas Bae be 138 1:0 New York Trans........101% 9% 101%+ | 2% 1% 200Mason Valley 1% 1% 1% / 
Monday +-26,200 58,655 203,700 296,000 = 51,000 1065 «97 10 Northern Pipe L‘ne....105 105 105 .. 07 .01 8,000 McNamara Cr D M&M 02 .01* .02 
Tuesday .. ..26,110 149,685 254,010 286,000 17,00) 
Wednesday , 21,110 64.505 218,300 532,000 239.00) | 85% «(7 MO OHIO OIL .......-.- Bm ST 58% + 1 32 10 45,000 NATIONAL TIN ‘ -12 10 il 
‘ = 185 189475 25 2 24k 16y 200 N Yorne .. 18% 18% 18%+ 1 
Thursday 21,190 85,185 162.475 358,000 24,000 425 93 650 PRAIRIE PIPE LINE.102% 101 102% + 1% 4% 16% pat jew Cornelia n 7 a. - 7 
Friday ; 30,985 43,520 114,395 335,000 43,C00 700 173 pent cheacinngy ma na “ 26 <4 4% 2% 3,600 New Dominion Cop A 3% 2 2% “ 
Saturday ..... we 13910) «4385475 «665.000 «131,000 43,000 ox 14% 200 Penn Mex Fuel 1D 14% 15 wa 180% 148 115 New Jersey Zinc 4 61%14 + 3 
age. ica RA ee <3 ~ : ped atte TH 145 5,000 N Y Porcupine 60 45 .60 +.01 
Total .... 139.505 445,025 1,016,780 1,952,000 225,000 212% 170 SOLAR REF .........180 177% 178 10 =O 1,000 Nixon Nevada Oo 0% .O +.02 
(INDUSTRIALS ; =~ 325 South Penn Oil .......126 118 119 —10 | 6% 4 3,000 Nipissing Mines 5% 5% SK % 
_ 1923 5 _ Net 16 693 135 South Pipe Line....... 96 95% 9 + % ex : - oe * 
range, vc. = a - : sale os pe 1% .37 31,300 OHIO COPPER 74 65 65 0) 
High Low Sales High Low Last Ch’'g 60% 52% 60,900 Stand Oil of Indiana se 13K HKH+ KH 
2% 2 .. ADIRONDACK P @& L ® 20 20 37% 39 600 Stand Oil of Kansas 42 40 41%+ 1 3% 2% 800 PREMIER GOLD 2 2% 2% 
6 3% 100 Acme Coal ‘ ] $+ % 133 8% 2,400 Stand Oil of Ky new.. H% 89% M8 +4 on , 5.900 RAY HERCULES ™% 1 1 
ons . a & , 94 214 on -*” oe “ +he “ 
102 «= 98% 200 Am Cotton Fabric cum = 1s Rand OF of Neh......255 TS US 08 .01 24,000 Red Hill Florence 03 03 .08 
atk pf i 6108) 101 10 Stand Oil of Ohio...... 285 285 285 or os 2.000 eee She Ani 06 06 08 
~*« " , a _ -| *] ‘ * J 
200 Am Drug Syndicate 1% «14M 1% 49% 35% ),300 Stand Oi] of New York 38% 37% 38% + % 68 ax 1.000 Red Warrior 25, 25 25 
: . . . , 2 me P 30 2 F 2 2 
300 Am Hawatian S - - “ - 9 62 110 Swan & Finch ........ o 7 08 .01 10,000 Rex Con ; : 2 1 O01 —01 
20Am Pub Utilities p 3 3 3 5% 7.200 VACUUM OIL 6 144% 4%— % 
100 Am Writing Paper 1% % %— %& a F : ikon coe - % 0 .01 2,000 SAN TOY 02 .02 .02 
700 Am Multigraph Co, w 23 23; 3 + & MISCELLANEOUS OILS 25 O4 5,000 Silver King Div Oo .04 oO +.01 P~ 
‘ alac ‘owe a 28 000 r Pile ons 03 .08 .03 —.O1 
20 Pg coma Power = : " 17 on 1,000 ALLIED OIL new..... .% .05 .05 . - 1 ro nia Rowe ye om zr Ha 
300 Am Stores, new, w i o2 e P " o a - § 7. rer J es of Am K 2 d 
4 10 y) 1,300 Arkansas Nat Gas..... % \ . - + 
200 Archer Dan Midl'd Co. 20% 20 29 — % . P — a % M+ % 1,000 Simon Silver Lead 2 .2 2 
(00 Arm'r of Del 7% gtd pf 864% Sy Si + 1 114 10% £=2,200 BARRINGTON, Class A 10% 106% lWOK— % no 2R 4,000 Silver Queen Minn 35 30 30 05 
700 Atlantic Fruit Co, wi 1% % 1% 3 1% 200 Brit Cont Oil Fields. 1% %% 1% 1% 2% 2,900 South Am Gold & Plat. 35% 3% 3%+ % 
: » 78,000 § hez Gold oo 10 12 01 
20 BORDEN CO PF......100 100 0 — 1% % 3 100 CARDINAL PETE .. 3 3 3s -8 _* ye res gp ng sol aa ee 
o > . = . on 2, ceo 
200 Bridgeport Machinery.. 14 13% 14 7™ 3% 1,800 Carib Syndicate ...... 4% 3% 4%+ % -" im wan ieaioine Pa ae a 
300 British-Am Tob, reg.. 2% 22% 22%— % 195 130 6,530 Cities Service .........137 134 136%+4 1 po = naenitines hs ae - os 
$,100 British-Am Tob, coupon 23 22% 22%— % 7 6% 2,220 Do pt ...... ringing — = —- = 16 01 9,000 Sutherland Div 0 8 08 +.06 
OO Brit Int Corp, A... 14% 12 14%+ % 102 86 $7,000 Do com scrip ....... 9 Se S «af A i ALS 3 4 
400 Brit Int Corp, B. . 1% 138% 19% 19% 13% $$%$(.2,400 Do brs Shares.... 144% 138% 14 + %& 1% SI 77,300 TECK HUGHES 1% 1% ly 
2,700 Brooklyn City K R 0% %% WH * 77 72 $2,000 Do C scrip ......... 77 re) 77s+2 1% .70 300 Tonopah Belmont 73 70 72 —.02 
4,300 Buddy Buds, Ine 1% l* 1% 6% OK © Wb OEE isdeseccdtuce OB 6 6 ke go 48 2,900 Ton-Divide .... 4 to HM +.05 
mA \, hie 4 1 1 % = . Pert o1 iz 
2 CELLULOID PF ..111% 190% 110%. 4 Bi ‘ 1 » Condon pf ee 4% 4% 4% 4 15% 1,700 Tonopah Extension ij 132 143 
16 10 6.200 Centrif C I Pi wi 16 13% 16 +2 1k 50 100 Columbian Synd ...... 1 1 i 3% 1% 1,700 Tonopah Extension 1% 1% Ly 
J 4 ~~, , * > e -<¢ © 
: “ e P “ 4 a on 7™% 2 23,300 Creole Syndicate . “~— S 34% 3%+ %&% 16 10 11,000 Tri-Bullion Smelt 12 10 10 
- oe wae Sapo. Se S “ : 7 .08 8,000 Tuol c , Mm 6.42 (4 01 
62% 36 200Check C Mfg Cl A, wi3® 39 39 —1 18% 9% 1,300 DERBY OIL & REF... 11 9% M1 oe . — . e 
4 5% %2% 4,300 Chicago Nipple. A oy OS 5 — % 49% 35 300 Do pf ..... oct ae we ws 2% 1% %4,900 UNITED EASTERN ft) 61fh 1% 
4 2% + # 1,700 Chicago Nipple, B 3% %% 3+ % 500 Darby Pete ..... re mm 2 Bu. 38% 26% 300 United Verde Ext 31% 30% 31% + % 
by 1 100 Chicago Steel Wheel 1 1 1 ° = 2 . , _ = 1% .41 100 United Zine Smelt x0 su £0 +.39 
27 03 2,000 ENGINEERS PETE RLS oe OO 1 iil 
%% 2%  200Chicago Steel Wheel pf 2% 2% 2% aa te oa Stents oe — oer a 15% it “6 .69 3,900 United Imp Min % 94 9% 
a a y A ° . . . 
34% 24% 200 Cleveland Motors : 27% : — Pe as , 5 3 1,100 Unity Gold Min 3% 3 B+ % 
pal) 16 0 Colorado Power 1 oO) 1,900 FEDERAL OIL swe > .50 ig O—.02 24 10 29,000 U 8S Continental 24 18 22 +.03 
0c "0 , Lt 29% 2Y 
8% 344 eae ry ofits 35 4 = % S 2 800GEN PETE .......... 33 31% 33 Mi .28 300 WENDEN COP 56 3S 3S 
x { 2 ) i i A — 
a ibeggs S ~ s ™ 3 100 Gilliland Oil ....... ~ & 4 4 ‘ 1h} .76 700 West End Con.... 80.77) 80) +.08 
s 7% 200 Curtiss Aero, cfs of dep 7™% 7% TM— %& : Fes * a oes “ “ és x4 
400 Cox S Cash Stores 2% «2 oy 2% .65 2,900 Glen Rock Oil ...... 9 3 .7% —.15 Bes) 15 1,000 Western Utah Cop mis] id 15 
—. . e4 — oo say i 3,000 Gulf € Mativasae & 30% 5 \ ‘ 5 fi Thite C m 05 .05 
101 101 100 Congoleum Co, new,wi 101 101 101 a aS Ce of Fe as ON St % 12 @ 5,000 White Caps Min . , 
“0 6”) 20 Cudahy Packers .. no 6 OO 18 .07 24,000 HUDSON OIL ....... 11.089 1.08 —.01 27, -70 1,800 YUKON GOLD 1% 1% WMm— % 
39% 27 DOO NS ee otal ae 365 7 2 ar ‘ ‘ > — or or 4 
13% 7% 4,000 DUBILIER COND & R % 8% 9 + % 39% 27 1,900 Humphreys .. 37% 36% 37 + 35 12 300 Yukon Alaska tr etfs..'27% 27 Me 2 
S437 =. 9,800 Durant Motor ; 50 43 47K + 3% 1% 9% 1,400 INTERSTATE ROYAL. 1 .97 1 = BONDS (In $1,000 Lots) 
wy s 300 Durant Mot d 2 104, 12 + 2 a . « 
“ SH 1S urant Motor of In 1 . 4@ .10 65,000 KEYSTONE RANGER. .13 .10 .11 +.01 76% 574% 1 Allied Packers 6s 3S 58 DB + %& 
6 10 ELEC BOND & SH pf. 96 % 96 1 ‘ 1% 1,400 Kirby Petroleum ...... 2 2 2 : 84% 64 2 Do sf 8, 1959. 1. CY GH 64% y 
30% 23% 1,700 Baton Axle & Spg, wi26 2 2% +1 2% % 600LAFAYETTE .... 1% 1 1 — % 107 105% 19 Alum Co of Am 7a, 1183. .106% — oo “ 
7 3% 4,000 FEDERAL TEL . 7 7% 6% + 2% 2% .70 900 Livingston Petroleum.. .75 .70 75 104 102% 48 Alum Mfg 7s 1925 -_ = Ma a “ 
61 is 10 Federal Lt & Tr. 53S 1% .60 100 Lyons Tetroleum —— ae So a ah 7 — Oil hn —_ = po _ a + se 
‘ ‘ - * ‘ “we os q 26 Am G > ts, deb B, 20 2% v2 92% - Ms 
oe =691% =: 240 Foundation Co pf ..... 8 8 9% 25% 9% 4,500 MARACAIBO OIL .... 22% 21% 21%+ % 101% 100 15 Am Lt & T 6s, 1925, w w..101 100% 101 
IMs Sy lv Firestone Tire & Rub pf 88 Ss SS 1% .75 #20 Margay os on or 101 96% 15 Am Rolling Mills 6s, 38, w i 98% 97% YS% 
460 400 10 Ford Motor Co of Can.420 420 420 : p= + i agg gaat oe ees eee 100% 95% 4 Am Sumatra Tob 7Ks, 1925 96% % 96 “% 
: . 9 7 wi 800 Mammoth Cl A........ 52% 51% 52% .. 102% 100% 46 Amer Tel & Tel ts, 1924. ..100% 100% 100%— % 
wi 238 1,125GILLETTE SAF RAZ.250% 245 248 M% 4% 1% 1,900 Marland Oil of Mex.... 2% 2% 2 1Ga%e 1G0K 25 Ammconda Gov 1923 aoe t oe 
75% 53% 4:800Glen Alden Coal 73% 68% 74% + 5 9% 4% 2,400 Mexic : % , 4% 26 Anaconda 6s, 1020... . ge eT 2 
we on 2'000 Goodyear Tire. & Rub 11% 11% 11% e ; 1 “. re ay ~; emia RK. : — ngs oe 103% 101% (2) Anglo-American Oil 102% 102% 102% + % 
Ww 74 300 Gt Western Sugar, new 75 4 74 2 .60 8,200 Mexico Ol] '............ .38 eo 6 —13 96% #4% 218 Armour & Co of ; 
3 51 100 Mex Panuco ...........73 .73 .73 +.08 6 tit see eke Cs ee al 
we 92% (00 M A HANNA 7% pf wi MR 8S 3 5 3 : » ——~ = > ~ — o w. ~ Renae: Fg 
2% Pr 1.sep Harden Chemical : . me % o OO (X0 Midwest Te xas . . 1 10) 100 $01 62 43% 56 Atl Gulf & W I col tr 5s,'59 50% 04 + l ad 
- le 1,000 Hudson & Manhat R R. 10 % 10 + 1% 1% 10) Mountain Gulf Oil 1% 1% ™%+ %& oir 7 1 Beaverboard 7s, ‘42..... a Wat %* 
100 Hudson & Man RR pf 47 47—O47 13. 3,100 Mountain Producers .. 14 13% 13%+ % 82% 6% 6 Do &. 19S... -- ++. 2 103 wilt 
4 1,100 Hudson Co pf 16% 16 + 2% 151 9% 27,200 Mutval Of1 v t efs 10% 9% 10 + % 103% 102 mtg il Bethlel em Steel 7s, . 3 - j A 
t . . - er M4 5 2 Cent Steel Ist mtg ! 1% i% 
21% 15% 200 IMP TOB GT B & 1. 16% 16% 16% % 5h 3% 1,300NEW BRAD OIL, wi. 4% 4 w+ % 130 108% 1 Cities Service B 7s, i968. ; 108% 108% 
% 5% 600 Intercont Rubber 4 4 $+ & 21% 5 BBO Meow Werk ...0.ccccces 10% 10% 104+ %&% oer A . wd = S. =, . 0% — .*. 
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Trade Balances: » nargrs 


The third in a series of articles on International Finance, one of 
which is published each month in THE ANNALIST. 


PINION in America seems to have been lately very 
much startled and rather alarmed by the discovery 
that the United States, according to the figures of what 
is called “ visible” trade, are exporting a smaller value 
of goods than they are importing, and so are experi- 
encing a so-called “ adverse” balance of trade. Visible 
trade, as I need hardly remind my readers, is trade 
in actual tangible goods that visibly cross the frontiers 
and go through the customs houses and so can be 
valued and recorded with more or less accuracy. Besides this visible 
trade, there is always an exchange going on between most of the coun- 
tries of the world, of “ intangible services,” such as the health and 
pleasure supplied to tourists by the countries that they visit, the car- 
riage of goods that is paid for to the countries that own merchant 
fleets by those who do not, the remittances of immigrants to the home 
country, the services of finance and risk-taking rendered by banks and 
insurance companies, and the highly important item of interest pay- 
ments due on capital invested. 

To take a concrete example: Great Britain in days before the war 
used to show. an adverse trade balance of about £130,000,000 or £140,- 
000,000 a year. This was the amount by which the value of her visible 
imports used to exceed that of her visible exports, and there were 
muddle-headed critics of Britain’s economic condition who used to be 
terrified by these figures into the belief that she was being gradually 
drained dry and was living on her capital. In fact, an eminent colonial 
statesman once actually asserted in a public speech that England had 
to export golden sovereigns in order to pay for the adverse balance 
of goods. Presumably, he believed that she had enormously prolifie 
gold mines in the South Downs or somewhere; otherwise, it is hard 
to see where she would have found the gold. Such ignorant assertions 
as these, as might be expected, were usually put forward in the cause 
of arguments in favor of protection, or preferential tariffs, or some 
equally inflamed desire for furthering trade by tying it up in red 
tape. In fact, in spite of the heavy adverse balance on visible trade, 
it was calculated that when all the invisible items were taken into con- 
sideration, England had a still bigger balance in her favor. Against 
the adverse balance of roughly £135,000,000, she could set in the first 
place about £200,000,000 of interest due to her from other countries, 
while the earnings of her ‘great merchant marine brought in some- 
thing like £100,000,000 to £120,000,000, and those of her bankers and 
insurance companies £20,000,000 to £30,000,000. In these “ invisible ” 
items it is actually impossible to give more than very uncertain esti- 
mates. On the item of immigrant remittances, it is probable that 
Britain’s account about balanced. Millions of Irish money used to 
come from America to Ireland but, on the other hand, there were many 
Germans, Swiss, Italians and others in London who were saving week 
by week to send home; while, on account of tourist expenditure, it is 
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folk abroad were a 


likely that the many millions spent : 
her travelers within 


larger sum than that spent by Ameri 
her borders. But the net result of all tr ; currents was that, 
in spite of her big adverse balance in trade, Britain used, be- 
fore the war, to have an annual! bal: vor of something like 
£200,000,000, which she used in mak investments abroad. 

Britain’s position has, inevitably, | usly altered by the 
war, in the course of which she | £1,000,000,000 worth 
of her most cherished foreign inv rder to finance her own 
and her allies’ war purchases, and t] orer to the extent. of 
about £50.000.000 annually of norma! wn trom that source 
She has also had to borrow from th and the interest 
or sinking fund on this obligatior about £32,000,000 to 
£35,000,000, or more if the exchangs against her. But 
a far greater change has taken ition of the United 
States. Britain is rather less a credit than she was, but, 
owing to the huge profits that the Ur 
of the demands of the belligerents 
they have swung right round 
holding debts from the rest of the 
are most unlikely to be paid. When 
she used to show what is called a fa. 
used to export a greater value thai rted, in order to pay 
interest to England, France, G: and other countries 
that had lent her money to build rail ictories and otherwise 
to equip herself. Now she is a creditor, nless she is prepared 
to lend to other countries the interest t! ie to her, as England 
used to do and is probably doing {merica must expect to 
receive a greater value of goods than out. For an adverse 
balance is a normal feature in the it le position of a creditor 
country, and must be so unless it is le? is due to it or forego- 
ing interest. 

In fact, an examination of 
by far a greater number of countric 
verse balance, and this must inevitably 
goods arrive they are more valuabl act 
been spent on their carriage, than th 
does not follow that the majority 
verse balance is also shown by debtor 
importing capital, as used to be the exp: 
before the war. She was still equipping f and was buying with 
money that she raised abroad goods and als for capital develop- 
ment to a larger value than she could ba y means of her current 
exports. In fact, the more closely one nto the causes of trade 
figures, and allows for the “ invisibl hat can only be esti- 
mated, the more cautious one becom: eling either alarm or 
satisfaction owing to them, unless ite certain that all the 
factors in the position have really be en into account. 
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Current Corporate Reports 


ADIRONDACK POWER AND LIGHT CORPORATION 
for June, 1923, reports gross of $820,170, an 
increase of 20.9 per cent. over June, 1922, and 
net income of $61,293, a gain of 7.5 per cent. 
compared with the same period of last year. 
For the six months ended June 30, 1923, the 
gross amounted to $3,388,566, an increase of | 
12.4 per cent. over the first six months of 
1922, and the balance, after charges, was 
$522,301, a gain of 19.2 per cent. above last 
year. 

AMERICAN TELEPHONE AND TELEGRAPH CoM- 
PANY for the six months ended June 30, 1923, 
reports estimated surplus of $40,579,417, after 
charges and taxes, equivalent 5 


or $5.55 a share on the $16,856,850 common 
stock outstanding in the same period of 
| 1922 
| 22. 


GENERAL Exvectric Company for the three 


of 34 per cent. over the corresponding period 
| of 1922, and a gain of 5 per cent. over the 
| first three months of 1923. For the first six 
| months of 1923 the total bookings amounted 
to $164,263,755, against $114,219,24% last year, 
or an increase of 44 per cent. 


to $5.72 a six —— ended June 30, 1923, 
share earned on the $708,275,300 average | profits of $359,063, after depreciation, 
amount of capital stock outstanding in the | 
period, compared with $32,364,133 or $5.75 a 
share on the $562,259,400 capital stock in the | 
corresponding period of 1922. 


NET LEATHER Company for the six | 
| 
| 


ing period of 1922 

HYDRAULIC STEEL CORPORATION for the three 
months ended June 30, 1923, reports net 
profits: of $74,993, after expenses, taxes and 
interest charges. Gross sales for the quarter 
amounted to $1,963,889. The 
as of June 30, 1923, follows: 
erty account, $6,346,073; cash, $91,385; notes 
| and accounts receivable, $549,368; inventories, 
$1,679,755; other assets, $454,927; patents and 
patent rights, $553,108; deferred assets, $982,- 


Bar , 

months ended June 30, 1923, reports net earn- 
ings of $57,927, after expenses, Federal taxes 
and depreciation, which, after preferred divi- | 
dends and sinking fund provisions, left a 
deficit of $51,573, compared with a surplus of 
$1,803 in the first six months of 1922 


sheet 
prop- 


balance 
Assets, 


Fe ay only gg ggh Fg Fee | | 641; total, $10,657,257. Liabilities, preferred 
30, 923, > Ss | = tapas 7 = <Q) - 
{Fitton Wier taxes nd aepreciation which, | locke $M. O00 common” stock.” $1,472.58: 
after dividends on the combined preferred | ceptances payable, $366,503: accounts pay- 


stocks, left a balance of $259,135, equivalent 
to $2.72 a share earned on the 95,240 shares 
of common. 

EaTON AXLE AND SPRING COMPANY in its bal- 
ance sheet as of May 31, 1923, shows: Assets, 


| $92,091; liabilities on Government buildings, 

| $286,811; reserves, $508,771; profit and loss 
deficit, $1,351,366; total, $10,657,257. 
MAXWELL MorTor CorPORATION in its balance 


| 


months ended June 30, 1923, reports incoming | 
| orders amounting to $84,249,710, an increase | 


GREENFIELD TAP AND Dye CorporaTION for the | 
reports net | 
com- | 
pared with loss of $44,672 in the correspond- | 


able, $431,655; accrued interest and royalties, | 


cash, $196,065; accounts and notes receivable, diet oct th! 9923 s oe a 
$1,440,196; inventories, $1,777,238; other as- | — "33 Sen ieee 
sets, $11,263;. property account, $4,639,283; | $9 39% 9¢9.° notes receivable, $159,541: ac- 
patents, $237,880; deferred charges, $106,594 ; counts receivable, $294,684: duty refunds, 
total, $8,408,519 Liabilities, accounts pay- $73,150; inventories, $11,441,187; other assets, 
able, $407,440; accrued taxes, $64,285;  re- $1,316,300; property account. $15,488,840: | 


serves, $995,372; capital and surplus, $6,941,- 


good-will, $25,030,296: deferred assets, $168,- | 


422; total, $8,408,519. 239; total, $59,598,880. Liabilities, notes pay- 
ENDICOTT-JOHNSON CORP “TION for the six able, $2,426,657; accounts payable, $3,687,940; 
months ended June 30, .923, reports net | accrued interest and taxes, $201,062; de- | 

profits of $2,321,977. after Federal taxes, de- posits, $298,552; notes, $4,388,788; reserves 


| $337,901; capital stock, Class A, 
Class B stock, $31,032,780; total, $59,598,880. 
Ottis Stee. CoMPaANy for the six months 
ended June 30, 1923. reports net 


preciation and interest charges, equivalent. 
ifter deducting preferred dividends, to $4.57 

share (par $50), earned on the $20,253,000 
cutstanding stock, compared with $2,341,239, 


$17,225,200: | 


earnings | 


OMPANY for the quarter! 

reports net earning 
total earnings for t 

approximatel 


available for dividends and depreciatior 
$800,000, partly estimated, as compare 
a loss of $615,000 in the correspondir 
of 1922. It is reported that more t 
of the $800,000 earnings this year 





ip to 
wer t $ 


result of operation in May and June and tt PANY for the first 
June has been the best month so far th ports sales amounting t 
year. $ is approximately $4,000,000 
PUBLIC SERVICE CORPORATION OF NEW JERS! head of the correspondin; 
for June, 1923, reports gross of $6,740,534 I nd is reported to b i t 
compared with $6,269,518 in June, 1922 riod in the history « I 


ivailat 


increase of $471,316, and a surplus 


for dividends in June amounting to $629,90 REALTY AND IMPROVEMED 
against $456,004, a gain of $173,813 over t M 1923. reports gross incom 
same month last year. The total gr f f $ t $213,738 in June, 1922, 
the twelve months ended with June was $1 n ‘ and a net income tte 
957,170, compared with $76,203,219 in x t charges and depre : 
previous twelve months, a gain of $5,753,951 re fter adding Fuller & C 
and the total surplus available for divider > 4 98 against $159,561 
amounted to $6.345,457, against $4,866,804 Sy 5 The total net inc 
increase of $1,478,603. A f $52,410 over June, 1922 
REPUBLIC IRON AND STEEL ComMPpaNy for t W Y mM. INc.. for the six months 
quarter ended June 30, 1923, report t r D reports net profit f 
profits of $2,206,845, after taxes and charg $504 reciation, taxes and 
equivalent, after preferred dividends, to § after preferred dividend 
a share earned on the $30,000,000 « n the common stock, con 
stock, compared with net earning =f , $566,110 or $1.13 a share in tl 
previous quarter of $1,533,843, or $3.65 a ) n the present 441,610 out- 


ymmon shares. The total 


and $86,382, or 34 cents a share on the 





ferred in the second quarter of 1922 ! amounted to $6,831,877 
profits for the first six months of 1923 w , 60 in the corresponding period 
$3,740,688, or $9.55 a share on the comn f 
after deducting preferred dividends, and r Tereomart. Compaky. for 
pare with a_ deficit for the correspondi: ied June 30, 1923, rep 
period of 1922 of $625,700: The unf i ; ome of $6,80¢ tet 
orders of finished and unfinished product deral taxes, ‘equ lent 
on hand June 30, 1923, totaled 187,392 tor “ eer et een eee 
- nal ° - P an ; ed on the $99,786,727 ip 
against 332,795 on March 31, 1923, and 196,8 “pid piel calito oly vada : 
on June 30, 1922 ¢ em Bn ‘clare ta thus Grae 
STERLING Propicts, INc., for the six n 
erded June 30, 1923, reports net profit , : AND REFINING COMPAN} 
$2,250,000, after deductions for tax reser nded June 30, 1923, report 
and charges, equivalent to $3.75 a shar $944,516, before deducting 
earned on the 600,000 shares of stock ition, depletion and Fe 
TRANSUE AND WILLIAMS STEEL FORGING C pared with $965,891 in 
PORATION for June, 1923, reports earning f 1922 For the’ six mont} 
$46,425, compared with $18,478 in May ar amounted to $1,734,586, 
$19,088 in June, 1922. The total earnings f a $1,434,610 in the same period of last 
the first six months amounted to $284,047 sales for the six months 
compared with a deficit of $116,000, afte pe punted to 71,266,078 gallon 
charges, in the corresponding period of 1922 seail 4 in 1922 
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39%  C. B. Ric 


39 Pynchon 
17 Pynchon 
B9% Pynchon 
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& Co., 111 Broadway, N.Y.C.......Rector 0813 
& Co., 111 Broadway, N.Y.C. Rector 0813 
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& Co., 111 Broadway, N.Y.C....... Rector 0613 
& Co., 111 Broadway, N.Y.C....... Rector 0813 
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11 Broadway, N.Y.C 
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ADVE RTISEMENTS. 








| OW YOU CAN|| 
| PERPETUATE 
YOUR INCOME 


and provide for a future 
free from financial worry 
is told in our new booklet 
entitled ‘‘Independence.”’ 


This booklet explains a 
conservative and simple 
plan of successful invest- 
ing. 


Sent free on request for 
Booklet AK-14. 


A.B. Leach & Co.,I=< | |! 
Investment Securities 

62 Cedar Street, New York 

105 S. La Salle St., Caicago 


Philadelphia Cleveland 


Boston 




















HUBBARD BROS. & CO. 
Cotton Merchants 


Coffee Exchange Building, Hanover Square 


New York 


Members of 


NEW YORK COTTON EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW YORK COFFEE EXCHANGE 


Special Attention to Spinners’ Orders in Cctton 


U. S. Government 
Loans 


Wholesaiers to 


BANKS AND BROKERS 


C. F. Cuitps ano Co. 


The Oldest House in America Dealing 
Exciusively in Government Bonds 





New York . Boston Pitteburgh Cincinnati 
Detroit Chicago St. Louls Cleveland 
Guaranteed 


Railroad Stocks 
MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 














Remington Typewriter Company 
First Preferred Dividend 

New York, July 18h, 1923. 
The Board of Directors has this day declared 
two quar‘erly dividends of 134% each ($3.50 
per share) on the First Preferred and Series 
“S" Firs: Preferred Stocks, payable August 6, 
1923, to stockholders of record at the close of 

business July 28, 1923. 
HAROLD E. SMITH, 


Secretary. 


OFFICE OF 


The Consolidated Coal 
Company 


New York, N. Y., June 29, 1923. 
The Board of Directors has declared a quar- 
terly dividend of One and a Half Dollars ($1.50) 
per share on ita Capital Stock, payable July 31st, 
1923, to the stockholders of record at the close of 
business July 14th, 1923. The transfer books will 
remain open. Dividend checks will be matied. 
T. K. STUART, Assistant Treasurer 


"WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 


A Diyidend of two per cent ($1.00 per share) 
on the COMMON Stock of this Company, for the 
quarter ending June 30, 1923, will be paid July 31, 
1923, to stockholders of record as of June 30, 1923. 

H. F. BAETZ, Treasurer 

New York, June 22, 1923. 
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POLAND: Bid Offered STATE ISSUES—Contin 
Polish Internal 5s 1h 2 C. B. Richard & Co., 29 B'way, N.1.U.... Whitehall 500 CANADA—Continued : Bid Offered 
Polish External fs $5 $s Cc. B. Richard & Co., 2d Bway, N.Y.C....Whitehall 500 ae Scotia ts, 1930... . 102% 103% N.Y.C Rector OS1 
Nova Scotia ts, j 104 106 : : “oe 5 
RUSSIA: Nova Sectio és, 100% 1011 * t rm —— pot 
Russian Govt. 4s (rentes) 34% 4% C. B. Richard & Co., 2 B'way, N.¥.C....Whitehall 500 ntario 48, 1926. 6 9 N-Y.C......Reet 13 
Russian Govt. 3%s, 1926.. % 2% Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 | Ontario 5s, 1942 Mm 17% N.Y.C Rector 0813 
Russian Govt. 5%s, 1921....... ” i Pynchon & Co., 111 Broadway, N.Y.C......Rector oni3 | Ontario : a N.Y.C Rector 0813 
Russian Govt 4s (ruble war : Pas Ontario 5% WH, 100% N.Y.C ‘Rector 0815 
Hoan) .---... 2.2 seseeee. % 2 ©. B. Richard & Co., 29 Biway, N.Y.C....Whitehan 500 | Ontario 5 ts eet N-¥.C Rector 0812 
Russian Govt. 5%s, ctfs........ % 11 C. B. Richard & Co., 29 Bway, N.Y.C....Whitehall 500 ptt : 101% 102% N.Y.C Rector 0813 
Russian Govt. External 5%s, ‘21 10 12 C. B Richard & Co., 20 B’way, N.Y.C....Whitehall 500 — 107 108% N.Y.C Rector 0813 
Russian Govt. 5%s 9% 11 Jerome B. Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 — om |= 100% N.Y.C -Rector 0813 
Russian Govt. 6lss 9% 11 Jerome B. Sullivan & Co., 42 B'way, N.¥.C..Broad 7130 | onterie a oe N.Y.C Rector 081: 
Russian Govt. 6lés 94 11 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 p ner a mi 100% N_Y.C “Rector 0813 
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. > ee ‘ eposit Bank 1% 1% B N.Y .¢ Whitehall 50 
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9 . , is, 10924 hoses éomapae 22 26 ( Rector 0813 
AUSTRIA: \.2 ector UF1i6 
SE Bisnk wh Serle se hande< wa 15 Is C. B. Richard & Co., 20 B'way, N.Y.C....Whitehall 500 . ’ ry 
BRASIL: . LOCAL PUBLIC UTILITII 
Velatas City of 1911 (J.&D.) “6 WO 4 Pynchon & Co., 111 Broad N.Y R 081 a ae 
i ‘ : : mw e yne c Co., oadway, N.Y.C stor 0813 . . 
Rio de Janeiro 5s, 1HW..... <6 See i4 Pynchon & Co., 111 Broadway, N.Y.< “Meater 0813 Atlantic Ay. R. R. Co. of - > 
Sao Paulo 5s, 107.......... .. 3 38 Pynchon & Co., 111 Broadway, N_Y.< ; Mocter 4818 | prese™ om. fe, WBl..-..... 9 : N.Y. Rector 081 
Sao Paulo 3s, 1905............. 70 7 Pynchon & Co.. 111 Broadway, N.Y. : Rector OS13 co ER, a, a —— e .. ; 
Sao Faulo Gs. 1943........ 82 83 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 | Bleecker St. & Fulton Ferty wie nacenatliaieas 
Sao Pawlo Ge, 1806......6...- JN YN% Pynchon & Co., 111 Broadway, N.Y.« .. Rector 0813 ie oS cer acacpaes ee 40 35 N.Y.( Rector O81 
Sao Paulo 8s (ex Dutch issue) 380 390 Pynchon & Co., 111 Broadway, N.Y.C ...-Reetor 0813 Bronx Gas & Electric 5s, 1960.. 85 90 N.Y. Rector 0813 
Sao Paulo 8s (guilder)........ S70 3m C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 Broadway & 7th Av. . R. Co 
ae eee 63 65 N.Y.C Rector 0815 
CANADA: B'way Sur. RD. R. Co. ist 58,'24 60 70 . N.Y.C Rector 6813 
Calgary Gs, 1924............... Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Brooklyn, Bath & West End 
a  : peae errs Pynchon & Co., 111 Broadway, N.Y.C. - Rector 0813 R. R. ist 5a, 1933............ 0 W.O Pynet d N.¥.C Rector 0813 
Calgary 7s, 1028............. Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Brooklyn City & Newtown R. R 
Edmonton, Alberta, 5%s, 1947. Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Ist 5s, 1939 ............ . 68 mo Pyt t N.¥.C Rector 0813 
Edmonton, Alberta, tis, 124... Pynchon & Co., 111 Broadway, N.Y.C -Reetor OS13 Brooklyn City R. R. Co. Ist5s,’41 8 84 t N.Y.C Rector 0813 
Gt. Winnipeg Water Dist. 5s,'52 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 Brooklyn Hts. R. R. Co. 5s, *41 40 50 Pyr N.¥.( Rector 0815 
Gt. Winnipeg Water Dist. ts,°30. Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 Brooklyn, Queens Co. & Subur- : 
Maisonneuve (Mont., Que.)5s,'5 " Pynchon & Co., 111 Broadway, N.¥.C . .Reetor 0813 ban Ist 5s, 1941..... cation sO “ I N.Y.( Rector O51 
Maisonneuve (Mont.,Que.)5%s,'30 %0y% 114 Pynchon & Co., 111 Broadway, N.Y.C . Reetor 0813 Brooklyn, Queens Co. & Subur- : 
Montreal, City of, 5s, 1M4.. 13% 16% iynchon & Co., 111 Broadway, N.Y.C. . Rector 0813 ban con. 5s, Base 9 60-4610. 0.0.5 65 tis N.Y.C Rector 081 
Montreal, City of, 5s, 1956..... 9% 0% Pynchon & Co., 111 Broadway, N.Y.C......Reetor 0815 Brooklyn Rap. Tran. Co. 5s,’45 72 78 N.Y.C Rector 051 
Toronto Harbor Com. 4%s, . 88 Pynchon & Co., 111 Broadway, N.Y.C -Reetor 0513 Brooklyn Rap. Tr. Co. 4s, 2002 57 60 I N.¥.C Rector 081 
Winnipeg 5s, 1926........ ebsites W7% wy Pynehon & Co., 111 Broadway, N.Y.C. -Rector 0813 — ne Miev. R.R.O0.58,"50 79 R2 a N.Y Rector OS13 
CZECHOSLOVAKIA : aoe Gee oS 94% N-Y.C Rector 0813 
rooklyn Union Gas Gs, 1947... 100 I N.Y.C Rector 0812 
ER errr 18 21 C. B. Richard & Co., 20 B'way, N.Y.C Whitehall 500 Brooklyn Union Gas cv. 107 1US I N.Y.C artes 0813 
Prague is +“ 20 23 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 } nog Poy Gas ~. = 107 1081 I N.Y.C Rector 0813 
’ Sent. Union Gas Co.(N.Y.)5s,'27 9% 9s N.Y.C Rector 0813 
DENMARK : Col. & th Av. R. R. 5s, 1! ; 138 is I N.¥.C “Rector 0813 
Copenhagen 4s, 1949... 74% 76% Pynchon & Co., 111 Broadway, N.Y.C 2 ee 4 Com. W. & Lt. (N. J.) 5'%s, ‘47 8!) 13 Py v.¥.C Rector 081 
cmnatayy way, N.Y -Rector 0813 | Coney Isid. & Bklyn R. Ro 49,°487 355 a “Re Cc * “Rector 0812 
ERM A : Con. Trac. of N. J. 5s, 1$ es 77 Rt} N.¥.C .Rector 0813 
Berlin 4s ..... ‘ coosccesee § &2 15 C #&B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 Dry Dock, E. B'way & Bat.5s,'32. 70 W.O N.¥.0 Rector 081 
Cologne Ss anaes TE C. B. Richard & Co., 20 B'way, N-Y.C....Whitehail 500 | Edison Elec. 1. (Bklyn) 45, "39 87 8s N-¥.C Rector 081 
Dresden 8s ._.. dene 10 13 C. B. Richard & Co., 2 B’way, N.Y.C....Whitehall 500 Edison Elec. Ill. (N. Y.) 5s, ‘9% 97 100 N.Y.C Rector 081 
Frankfort ss. cteies 7% 12 C. B. Richard & Co., 20 B’way, N.¥.C....Whitehall 509 | Elizabeth, Plainfield & Central 
Leipsic #8 .... 10° «613s. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 50) | Jersey Ry. 5s, 1050............ G3 €s N.Y. Rector 081 
SIMI 55 oy ccavsneccesces 7 10 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 | Eaquit. Gas Lt. Co. (N.Y.) 58°32 91 4 Y.( Rector 0813 
Stuttgart Xs 0 13 C. B. Richard & Co., 29 B'way, N_Y.C._.. Whitehall 500 = ae iy enemas 
. . : , aces he. ae 7>06WW.O N.Y.C Rector OS! 
HUNGARY: Gas & Elec. of Bergen Co. 58,49 1 9 N.Y. actos OSI 
Budapest 4+%s 15 2 C. B. Riclerd & Co., 20 Bway, N.Y.C Whitehall 500 en Ferry 5s, 1946....... ; ”) N.Y.( tector O81 
4 udson County Gas 5s, 1{4% : o4 N.Y.C ..Rector 0813 
SAPAN: Hud. & Man. R. R. Co. 4%s, 77 N_Y.( Rector 0813 
Tokio, City of, 38, 1952 76 77 Pynchon & Co., 111- Broadway, N.Y.¢ Rector 0813 Jersey City, Hob. & Pat. 4s, ’ ib N.Y.( Rector 0813 
Kings Co. Elec. Lt. & P.Co.5s,'3 9e% N.Y.( Rector 0813 
STATE ISSUES Kings Co. Elec. Lt. & Pow 
CANADA: a 6s, age ee aad 111 N.Y .€ Rector 0813 
ngs AO. %. P. Lat. 
Alberta 4s, 99 Ny Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 pe Ga, 1925 7 ey ame or ae w.o N.Y.< Rector 081: 
Albetra as, 19: 9314 99\y% Pynchon & Co., 111 Broadway, N.Y.C......Reetur 0813 Kings Co. Elec. R. R. 48, 1949... 64 70 N_Y.( ec > 0812 
. . 7 2 ’ I .- Rector O81 
Alberta 5s, 1 8% 99 Pynckon & Co., 111 Broadway, N.Y.C. . Rector OS13 Kings Co. Light Co. ist 5s, ‘54 65 70 N.Y.( Rector 0812 
Alberta 54s, 1927 ‘ nae 1% 100! Pynchon & Co., 111 Broadway, N.Y.C. Rector O&1; Kings Co. Light Co. ts 1954 06 98 N.Y. R rem 0812 
Alberta Drovince 5s, 1942.. %%, % Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 - “a Nae edenham a ad = : — 
Alberta Province 5s, i943..... 94 96 Pynchon & Co., 111 Broadway, N.Y.C . Rector 0812 Lex. Av. & P. Ferry. R. R 38, 95 638 £9 ' N.Y.C......Rector 0813 
Alberta 3%s, I cue 99% 100% Pynchon & ©Co., 111 Broadway, N.Y.C. . Rector 0813 pw isl'd Lighting Co. Ss, 1936. +4 : N.Y.¢ ---Rector 0813 
Alberta 5%s, See 100 101% Pynchon & Co., 111 Broadway, N.Y.C . Rector 0815 awe Ber - ee oa +. i N Y. Rector 0813 
Alberta 5%s, 1947... 100 «101% Pynchon & Co., 111 Broadway, N.Y.C - Recto: 0813 skaseattasn Ry. ot N *y ‘4s, 2013 37 Py * Ss a oe 
Alberta 5%s, 100 101% ~=Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 | Nassau Elec. R. R. 5s, 1944..... 100 NYC ee 
Alberta Gs, 1925... 100% W.O. Pynchon & Co., 111 Broadway, N.Y.C.....:Rector 0813 | Nassau Elec. R. R. is. 1951... SO; =e -Rector 0613 
Alberta 6s, 1930................- 101% 103 Pynchon & Co., 111 Broadway, N.Y.C......Rectcr 0813 | Nassau Light & Pow. 58, 1997.. he eG eector eee 
Alberta Gs, 1940, M. & N... 101% 103 Pynchon @ Co., 111 Broadway, N.Y.C...... Rector 0813 | New Amsterdam Gas Co. 5s, "48 R21 “ vp - Rector 0S! 
Alberta Province tis, 1931. 102, 103% Tynchon & Co., 111 Broadway, N.Y.C......Rector 0815 | Newark Con. Gas Co. 5s, 1948. 94 r eeu aoe ++ 4+ see nee Sane 
Alberta Gs, 1941.......... 104% 106% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Newark Pass. Ry. Co. 5s. 1930. ++ N.Y. Rector 0813 
British Columbia 4%s, 97% 98% Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0815 | Newark Terminal Ry. 58, 1955.. 01 +B Rector 0513 
British Columbia 5s, 18% 1% Pynchon & Co., 111 Broadway, N.Y.C. -Rectur 0813 | N. J. & Hud. R. R. & F. 4s. ‘50 pd N.Y.¢ Rector 0815 
British Columbia 5s, 93 6 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0812 N rs Pow & Lt 5s 1 46 eh 88 } > a “Rventot See 
’ o Je '° st. os, oases y ec S18 
British Columbia 5s, 1124..... a9 0% Pynchon & Co., 111 Breadway, N.Y.C. -Rector 0813 | N- Y. & E. R. Gas Co. 5s, 1944 94 I 4 N Ye 11 actor O64 
British Columbia 4%s. — Pynchon & Co., 111 Broadway, N.Y.C......Recto: 0815 | N- Y- & E R. Gas Co. 5s, 1945 92 I N.Y.C......Rector 0813 
British Columbia 5%s, Pynchon & Co., 111 Broadway, N.Y.C......Rector 0815 | N- Y- Gas, E. L., H. & P. 5s,'48 98 N.Y.C "Rector 0813 
British Columbia 6s, Pynchou & Co., 111 Broadway, N.Y.C......Rector 0813 | N. Y. Gas, E. L., H. & P. prior ; 
British Columbia Pynchon & Co., 111 Broadway, N.¥.C......Rectur 0813 ee errr 80 83 | a N.Y.C Rector 0813 
British Columbia &: Pynchon & Co., 111 Broadway, N.Y.C...... Recter 0813 N. Y. & Hoboken Ferry 5s, 1944. 82 85 a “So eee steeune 0813 
British pn ee ng ‘ ( cyano & Co., 111 Broadway, N.Y¥.C...... Rector 081% N. Y. Municipal Ry. 5s, 196¢. 82 90 Pyr : way, N.Y.C..... Rector 0813 
ritis! Solumbia 5 *ynchon & Co.. 111 Broadway, N.Y.C.... cl 13 y ¥ y 5 3 P ’ or :- s ; 
Colony of Newfoundland 5%s,'3 18% 99 Pynchon & Co., 111 Broadway, N-¥.c..... Restor Oe1s | Wl ¥: eN3 ROR oe, 1... 8 - wih B-, Rector 0813 
Colony of Newfoundland 5%s,’42 98% %% Pynchon & Co., 111 Broadway. N.Y.C...... Rector O81 N.Y. &Q. Elec. I 2} Gn as. ere eee Pr ~ away, Se A - Rector 0812 
Colony of Newfoundiand Gis,'2k 102% 103% Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 | N Y. & Q. Gas Co. 5s, 1934..... 82% 85 1 ; NVC Rector Gone 
Colony of Newfoundland 6%s,'36 105 106% Pynchon & Co., 111 Broadway. N.Y.C Rector 0813 | N. Y. & Richmond Gas Ist ref 2 --mector US1é 
Manitoba 4s, 1926......... ee He Pynchen & Co., 111 Broadway, N.Y.C.... "Rector 0813 GR, MED 6escnctvccccccceceice .  g2 87 N.Y.C "tor 0812 
Manitoba 3%s, 1942... 02222272: 100 W.O. Pynchon & Co., 111 Broadway, N.Y.C.....:Rector 0813 | N- Y. & Westchester Lt. 48, 2004 70 73 way, NCY ee See 
Manitoba Gs, 11725............ ON 90% Pynchon & Co.. 111 Broadway, NYC. x i ; : » 200 : wa I Cc. -Rector 081 
Manitoba 6& 946 ty . Eats ~ » N.Y.C......Rector 0813 N. Y. & Westches. Lt. deb.js,"54 86 go N.Y.C ctor 0812 
anitoba ts, 1946.20 0000 0221.2) 106108 Pynchon & Co., 111 Broadway, N.¥.C......Rector 0813 | North Hudson Co. Ry. 5s, 19: ; +e -Rector 0613 
Manitoba 6s, 1930....... -- 101% 108 Pynehon & Co., 111 Broadway, N.Y.C. Rector 0814 New J - ys aa %s “to ~~ = ~4 . N.Y.¢ Rector 0813 
Manitoba 6s, 1925.. 98% 99% Pynchon & Co. 111 Broadway, am Rector 6613 Nes ersey St. y- 4s, 1048. ... 61 LL Py ay, N.Y.C Rector 0812 
Manitoba 6s, 1931, M 101% 1034 Saretaiam o. : abo Sgblaae: - aterson & Pas. G. & E. 5s, "49 93 M Py ay, N.Y.C......Rector 0615 
Manitoba Ge’ 1931. j oe toate Py — é = ° tt we. RS phoned panier bof Public Service Corp. of N. J. 68 92% 5 Ps NYC Rector 0813 
New Brunswick 5%s, 09% 100% Pynchon & > ig ill L ote dl -¥-C......Rector 0813 Pub. Serv. Corp. of N. J. 7s,’41 102 163 P3 N.Y.C Rector 0813 
New Brunswick 6s, 1931 102" 10% Pyne oo sroadway, N.¥.C......Rector 0813 | Queensboro Elec. Lt. ms 9 P} MS ccocon r 0813 
ow fs, 1% 2 ynchon & Co., 111 Broadway, N.Y.C......Rector 0813 ; LE d , ’ , -Recto 4 
New Brunswick 5%s, 1% my 1005 Pynchon & Co. lit B - -Rector 3 Queens Gas Elec. ; 90 4 Py net N.Y.C Rector 0813 
“vse — ve 28. as : ’ ° 3roadway, N.¥.C...... ‘3 - : pe en Lao 
New Brunswick 4%, 7 W.O Pynchon & Co.. 111 Sreadwas NYG eer — py 1. & R. R. Co. 4s 63 i0 Pynct NYC * "Rector OS! 
Nova Scotia ts, 1925 100% 101% Pynchon & Co., 11) Broadway, N.Y.C...... Rect cond Av. R. KR. Co " ‘ 
Nova Scotia ts, 1928........ 101% 102% Pynchon & Co.. 111 Broadway. NYC.) actor S535 receiver's ctis. €s, 18 4 4 : y N.Y.C . -Reetor 0813 
3 * y, N.Y.C......Rector 0813 South Ferry R. R. Co. 5s, 1919 25 40 & N.Y.C ...-Rector 0813 
| 
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LOCAL PUBLIC UTILITIES—Centinued 


Gouth Jersey G., BE. L.& T5855 
Bouth. Bivd. R. R. Co. Se. MS 
Stand. Gas Lt. Co. of N.Y.5s,'0 
Steinway Ry. Co. te, 1922 
Third Av. Ry. Co f 
‘Third Av. Ry. Co 
31th St. Crosstown Ry. 5s, 1% 
Trenton Gas & Elec. Co. 5a, ‘4 
Zid St. Ry. Ss, 1062 

Trenton (N. J.) St. Ry. Co.58."38 
Union Ry. Co. of N.Y. 58, 1942 
United Elec. Co. of N. J. 48, "4 
Westchester Elec. R. R. 5s, “45 
Westchester Lighting Co. 5s, ‘5 
Yonkers R. R. Co. Ss, 16 





Adirondack T. & L. Ist Ge, 150 

Adirondack Elec. Pow. Ist 5s, 62 

Alabama Pow. Co. Ist 5s, HM6 

tm. Gas @ Elec. ts, 2014.. 
Lt. & Trac. 68, M. & N., "2 

ho. Lt. & Trac. ts, 1925. 

sm. Pow. & Lt. serial 6s, 


Appalachian '* v. Co 
Appalachian Co. 
Arkansas L w { 
Asheville I’ l Co.1st 


Buffalo Gen. cov. ist? 
Burlington Cas Lt. Ist 5 
Burlington Ry. & Lt.Co.1sts, 
Butte Elec. & P. Co. Ist 5s, “51 
Canadian Lt. & “ow. 58, 
Carolina Pow w« iA. Ist { 
Cedars Rapwis Mo. & PB. os, 18 
Cent. N. Y¥. Gas & E. Ist 5e,'4! 
Cent. Pow. & Lt. ts, 16. 
Citizens Gas of ind : 
Cleveland Elec. lum, 5s, 1930 
Cities Serv. series * ans 
Col. Ry., Pow. & Lt. ts, II 
Col. Ry., Lt. & Pow. Ist 5s, “40 
Col, St. Ry. Ss, 1052..... ‘ 
Consumers Pow. Co. Ist 5s, (36 
Cont. Cities Lt., P. & T. Co., “H2 
Cont. Gas & Elec. Co. 5s, 127 
Dallas Pow. & Lt. Co. ts, “4 
Dayton LA. Co. Ist & ref. 5s, ‘37 
Dayton Pub. Serv. Ist 7s, HM2 
Denver Gas & Elec. Ist and ref 
je, 1851 sees ° 
Detroit United Ry. Ss, HHI 
Kast St. L. Lt. & Pow.tst 5 
Economy Lt. & P.1st os. 
Dev. Co. Ist 5s { 
Empire Gas & Elec. and Empire 
Coke Ist Ss, MMI ....... 
Elmira W., Lt. & Ry. Ist 58 “i. 
Federal Lt. & Trac. 5s, 12 
Fort Worth Pow. & Lt. 5 
Galveston-Hous, Elec. 
General Gas & Elec. 7 
General Gas & Elec 
General Gas & Elec 
General Gas & Elec 
General Gas & Elec. 
Georgia Lt., Pow. & Re 7a, ‘25 
Georgia Lt., Pow. & Ry. a 
Georgia-C arolina Pow. 
Great Western Power ¢ 
Home Tel. & Tel (Spokane) lat 
Se, 10K .... 
Houston Lt. & Power he, 
Hydraulic Power Co. 5s, 151 
Idaho Power Co, Ist 5s, 1947. 
Indiana Power 7%s, IMI 
Indianapolis Gag 5s, sf 
Knoxville Ry. & Lt. Co. 5a, ° 
Lavrentide Power Co. Ist 5 
Mad. River Pow. Co. Ist 5s, °% 
Memphis St. Ry. Co. 5s, 145. 
Middle West Utilities Ss, 140.. 
Minn. St. Ry. & St. P. Ry. 5s, 28 
Miss. Riv. ow. Co. Ist 5a, ‘51. 
Miss. River Power deb. 7s, 
Mont. Lt., Heat & P. 4's, 
Mont. Lt., Heat & P. 4%, 2 
Mont. Tramway tat 5a, 141. 
Nashville Ry. & Lt. 5s, 19538.. 
Nashville Ry. & Lt. 5s, 1958.. 
Newport News & Hampton Ry 
G. @ B. Se, 144.... es 
Nebraska Pow. Corp. Ist ts 
Niagara Falls l’ow. tis, I! 
Niagara, Lock. & Ont. tis 
Northern Electric Ist 5s rate 
Northern Ohio Traction & Light 
secured ts, 126 - dee 
Northern Ont. Lt. & Pow. tis, ‘31 
Okla. Gas & Elec. 7%s, 141. 
Omaha & C. B. St. Ry. Ist 5s,"28 
Pacific Pow. & Lt. Co. lat 5a, 0 
I’a.-Ohio Pow. & Lt. 7s, 1H0 
’a.-Ohio Vow. & Lt. 8s, 130 
Pa. Pow. & Lt. Ist 7s, 151 
Pa. Utilities ts, 1026 as 
Portiand Gas & Coke Ist Sa, “#) 
Provincial Lt., H. & I. ist 5s. 4 
Provincial Lt.. H. & P. Ist 3s,' 46 
Puget Sound Elec. 5s, Hkh ee 
Puget Sound low. & Lt at 
Rio de Jan. Tr., Lt. & BP. Ist tas, 
1 ses . 
Rie de Jan. Tr... Lt. & BP. 58,35 
Rockford Elec. Co. Ist&re 
St. Paul City Ry. Cable Ist: 
Salmon River low. Co. Ist 5 
Seattle Electric ist Se, 1k. 
Seattle Electric 5s, 1y20 
Seattle-Everett Ist 5s, 103% 
Seattle Lighting 5a, IM. 
Sechnectady Ry. Co. Be 
Shawinigan W. & I. 2 
Shawinigan W. & I’. Ist 5's, “™) 
Shawinigan W. & I. Ist fis, “. 
Southern Canada ['ow. tis, [MS 
Southern Pub. Utilities 5s, IHS 
Southern Wis. Vow. Co. 5 ! 
Texas Vow. & Lt. Ist 5a, 
Tacoma Ky. & low 
‘Toronto Vow. Co., 
Tri-City Ry. & Lt 
United Lt. & Ry. C 
United Lt. & Ry 
tnion Elee. Lt. 
ext. Ja, M. & N., 1938. 
Us Sr 

















































West Va. Utilities fis, 
Wisconsin Edison tis, 
Wisconsin Elec. low 
Wis. River Power tat 





Am, Water Wks. Elec. 5s, ee 
Birmin'm Water Wks. Co. 5s, 
Joplin (Mo.) Water Co. 5a, ie, 
Mutual Lt. & Water Co. 8, 1928 
cr Lt. & Water Co. ta, 15 
N. Y, Interborough Water 7 
Peoria W. Wks. prior Hen 5 
Queena Co. Wat. Co. genl. 5 








Akron, Canton & Youngs., 130 
Allegheny & Western 4s, 18 
Atlantic & Birmingham 5s, 114 
Atlantic & Yadkin 4s, 140.. 
Augusta Terminal 6a, M7 
Austin & Northwestern js, IH! 
Beech Creek R. R. 4s, 156 
Buff. & Susq. iat 4s, 5 
Hutte, Anaconda & Pac. 5s, “44 
Can. Atlantic (Grd. Trunk) Ist 
cons. 48, 15. e 
Can. Northern Ry ‘s. isa 
Can. Northern Ry awe. 924. 
Can. Northwestern 4's, ina 
Carolina Central 4s, a 
Cen. Ark. & KE. tat 5a, eer 0 
Cent. Branch Union Pac. 48, °4% 









































Pynchon & Co., 111 Broadway, 
ynchon & Co., 111 Broadway, 
’ynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
I’ynchon & Co., !11 Broadway, 
yncehon & Co., 111 Broadway, 
’'ynehon & Co., 11! Broadway 
Pynchon & Co., 111 Broadway, 
& Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
’ynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
l'ynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 


PUBLIC UTILITIES 


I’'ynchon & Co., 1 
I’ynchon & Co., 1 
’ynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
I’ynchon & Co., 1 
John Nickerson & 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., f 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
H. L. Doherty ‘& 
Pynchon & Co., 

Pynchon & Co., 

Pynchon & Co., 
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1 
1 
1 
1 
1 
1 
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1 
1 
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o., GO Wall 
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1 
1 
1 
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11 

111 
Pynchon & Co.; 111 Broadway, 
Pynchon & Co., 111 Broadway, 
l’ynchon & Co., 111 Broadway, 
Iynchon & Co.,"1lil Nar 
John Nickerson & Cc 1 B’way, N.Y 
John Nickerson & Co., 61 B’way, N 
l’'ynchon & Co., 111 Broadway, 
l’ynchon & Co., 111 Broadway, 
Jolin stick reou & Co., 61 Bway, 


Pynchon & Co., 111 Broadway, 
I’ynchon & Co., 111 Broadway, 


Pynchen & Co., 1 
ynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
I’'ynchon & Co., 1 Broadway 
Pynchon & Co., 1 
Pynchon & Co., 1 
l’ynchon & Co., 1 
Pynchon & Co., 1 
’ynchon & Co., 1 
l’ynchon & Co., 1 
I’ynchon & Co., 1 
Pynchon & Co., 1 


John Nickerson 
I’yncihon & Co., 
ynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
l’ynchon & ‘o., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
I’yacnon & Co., 
I'ynehon & Co., 


& 
1 
1 
1 
1 
1 
j 

l’ynchon & Co., 1 
1 
1 
1 
1 
1 
1 Broadway 
1 
1 
1 
1 
1 


Broadway, 


Cc 
I’ynchon & Co., 1 
1 Broadway, 
1 
1 


l’'ynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Broadway, 


John Nickerson & 
1 
1 
! 
i Broadway, 


’yncehnon & Co., 
I’'ynchon & Co., 
Pynchon & Co., 
I’'ynchon & Co., 
Pynchon & Co., 
ynchon & Co., 
Pynchon & Co., 
I’'ynchon & Co., 


1 
11 
i" 
11 
1 
it 
1! 
i 
John Nickerson & 
1 
1 
& 
1 
1 


Broadway, 


Broadway, 
Broadway, 


I'ynchon & Co., 
I’ynchon & Co., 
John Nickerson 
Vynchon & Co., 
I’'ynchon & Co., 


11 Broadway, 
11 Broadway, 


Jobn Nickerson & 
l’ynchon & Co., 1 
I'ynchon & Co., 1 
I’'ynchon & Co., 1 
I'ynebon & Co., 1 
I’ynchon & Co., 1 
I’yvnchon & Co., 1 
I’ynchon & Co., 1 
l’ynchon & Co., 1 
l’ynchon & Co., | 
I’ynchon & Co., 1 
Pynchon & Co., 1 
lynchon & Co., 1 
Iynchon & ¢ ! 
'ynchon & ¢ ! 
I’'vnchon & ¢ a 
I’ynchon & Co., 1 
John Nickerson & 

1 

1 

! 

1 


PRIVATE WATER BONDS 


Pynchon &.Co., 111 Broadway, 
I'ynchon & Co., 111 Broadway, 
I’'ynchon & Co., 111 Broadway, 
Il’ynchon & Co., 111 Broadway, 
l’ynchon & Co., 11) Broadway, 
’ynchon & Co., 111 Broadway, 
I’'ynenon & Co., 111 Broadway, 
l’ynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Alfred F. Ingold & Co., 74 
Alfred F. Ingold & Co., 74 
Alfred F. Ingold & Co., 74 
Alfred F. Ingold & Co., 74 
Alfred F. Ingold & Co., 74 B 
Alfred F. Ingold & Co., 74 
Alfred F. Ingold & Co., 74 
Alfred F. Ingold & Co.. 74 


RAILROADS 


k Co., 
Co., 
Co., 
Co., 


Pynchon 
Pynchon 
Pynchon 
Pynchon 


Co., 
Co., 
Co., 
Co., 


ynechon 
l’ynchon 
’ynchon 
Pynchon 


I’'ynchon & Co 
Pynchon & Co., 
l’ynchon & Co., 


t‘ynenon & Co., 
Vynchon & Co., 
Pynehon & Co., 


20004 


df fs Sy Sa Se Se Sem Son 


il Broadway, 
11 Broadway, 
1] Broadway, 
il Broadway, 
lt Broadway, 
11 Broadway, 
1! Broadway, 
1 peeadwes. | 
11 Broadway, 
‘o., 61 Bway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


Rector O0R13 Georgia & Ala. 5s, MHS 


ZA LZZLAZLZZZ 


.. Rector 0818 Georgia South. & Fila. 4s, 
Bowl. Gr. 6190 G. R. & Ind. 2d 4s. A. & O., °36 
.Rector 0813 a Trunk Pas. 4a, 30 Alberta) 


-Rector 0813 won. 4m, 1982... ....ceeceeeees sO SOY, Pynchon & Co., 111 Broadway, N.Y 
Rector 0813 G. T. Pac. gtd. Dom. of Can.) 5 


vA 


Broadway, 
Lroadway, 
Broadway, 


ZAZA ZALZZZLZZ LZLZLZLZZ 


LLZZ 


2z 
wu Za 
lols ole 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


Rector 0813 
.Rector OS13 
Rector 0813 


i 
11 
11 
i 
a 
il 
11 Broadway, 
1! Broadway, 
1! Broadway, 
1! Broadway, 
11 Broadway, 
1) Broadway, 
11 Broadway, 
11 Broadway, 


LALZLZLALLZ LZLLZLZ ZA 
ME he kt 
MaAGBAANAND 44444 


Co., 61 Bway 
ll Broadway, 
11 Broadway, 
Il Broadway, 
ll Broadway, 
Il Broadway, 
Il Broadway, 
il Broadway, 
1! Broadway, 
11 Broadway, 
11 Broadway, 
11 Broadway, 
11 Broadway, 
1 
1 
il 
il 
a 
1 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


ALLALALZ 2A2Z LLLZLL 


o., 61 B' way, Bow! 


Rector 0813 
ae ee INDUSTRIAL AND MISCELLANEOUS 


1 Broadway, Rector 0813 Bid Offered 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
! 
1 
Cc 
! 
1 


Broadway, } 


c.. 61 B’way, 


Co.. 6) B'way, 


BAA MARA 


Co., tl B' way, 
1 Broadwa;, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
| Broadway, 
1 Broadway, ! 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
Co., 61 Bway 
1 
! 
1 
1 


ML eee sseacaceaautt nog g tne cee casa 


2 


ZZAZZLZ AZLZ 


An 
aAAAAA 


Bway, > 
I’ way, 
Bway, 
B way, 
"way, 
Bway, 
Bway, 
BB’ way, 


ZALZAZAZLZZZ 
aE ESI 


« lll Broadway, 
a ill Broadway, 
& 11) Broadway, 
w& 111 Broadway, 
l’ynchon & Co., 111 Broadway, 
& itt 
& tt 
«& itt 
«& itt 


Broadway, 
Broadway, 
Broadway, 
Broadway, 


44 
am AAA ARAD 


lll Broadway, 
11! Broadway, 
lll Broadway, 
l’ynchon & Co., 111 Broadway, 
Hit 
int 
it 


aay 


Broadway, 
Broadway, 
Broadway, 


20 


2 


ZZLZZAZLZA LZZLZLZLZLZLAZZ 


44m 


~~ 

























RAILROADS—Continued a 
Bid Offered a 
Rector O815 Central of Ga., Mob. Div. 5s,'46 97% W.O Pynchon & Co., 111 Broadway, Rector 0813 a 
Rector 0813 C. & O. North. Ry. 5s, A.40.,'°45 92 W.O Pynchon & Co., 111 Broadway, Rector OS12% dy 
. Rector 0813 Central Pacific 48, 1946...... 5 684% 869 Pynchon & Co., 111 Broadway, hy a Rector 0813 4S 
Rector 0813 Central Pacific 4a............-- iS 8% Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 ? 
-Rector 0813 Central R. R. Banking 5s, ‘37... 91 a3 Pynchon & Co., 111 Broadway, N.Y.C. .Rector OS13 
Rector 0613 Central Vermont 5s, 10.. NO S7 Pynchon & Co., 111 Broadway, N.Y.C..... : Rector CS13 ? 
— ois Chattanooga St. 4s, J. @J3.. "7 77 78% Pynchon & Co., 111 Broadway. N.Y.C.......Reetor OS13 
ector . 
Chi., Ind. & L. 81S Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 , 
-Rector 0813 | Chi” Ind. & L. f 80% 81 Pynchon & Co. 111 Broadway, N.Y.C..._._ Rector 0813 
_Rector 0813 Chi. M. & St. P.. E. 63 4 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 ? 
Rector 0813 | CG. T. Ho @ S. EL: j 62 63 Pynchon & Ca., 111 Broadway, N.Y.C...._.. Rector 0813 : 
.Rector 0813 Choctaw & Memphis 5s, 1!49.. 4% «= Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 I 
Rector OSIS Cin., Ind. & West. 5s, 165. 72 TH Pynchon & Co., 111 Broadway, N.Y.C....... Rector OSf3 2 
Rector O81 e.. oS ; } 
Rector 0813 é Co., 4s. x2 so Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 I 
c., C., C. & Bt I 
S 2. ler 83 86 Pynchon & Co., 111 Broadway, N.Y.C..... - Rector 0813 
C., C., C. 6 St. : 
. & Mich. 4s, J. 77 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0814 
Rector 0813 Cleve. Term. & Val 78 Pynchon & Co., 111 Broadway, N.Y.C...... Mester = 1 
Rector 0813 | Current River 5s. 97% Pynchon & Co., 111 Broadway. N.Y.C..)*"! Rector 0813 
——— o Del. 8. Pe = Po at 7 yyuchen & Co., 111 Broadway, N.Y.C.. Rector 0813 
ector 3 ayton ichigan cons. 4%, 1s] *ynehon & Co., 111 B s] “a 8 Y Ree ctor : 
Rector aoe Sdmonton, D. & B. C. (gtd. Al- roadway, N.Y.C.......Rector 0813 
. Rector . berta) Ist 48, A. & O., HH4.. 8% =Si% = =©6—Pynchon & Co., Broadway N.Y.C ctor 
“Rector 0813 | Gal. H. & H. ist 58, A.40.. 33 89 90 Pynchon & Co. oeaeen, Wan. ---3: Eee am 


il 

Il re 

11 Broadway, N.Y.C....... Rector 0813 

11 Broadway, N. Rector 0813 
11 Broadway, N. Rector 0813 

1 Broadway, et Pa Rector 0813 | 










Pynchon & Co., 
Pynchon & Co., 
*ynchon & Co. 


19. 





1 
1 
Pynchon & Co., 1 
1 
1 
I 





Rector 0813 G. T. Pac. 38 &@ 4s, all issues. ‘Alfred F. Ingold & Co., 74 B’wa 1. G 3 
‘Rector O813 | G. T. Pac. (Alberta) 4s, 142... 80 82° Pynchon & Co. 111 Broadway, NVC.) Reckey Se 
.Rector 0813 G. T. Pac. (gtd. Dom. of Can.) - fin fot tle . . 




























Ho tH Pynchon 
so W.O. Pynchon 
so 6W.O Pynchon 


.Rector 0813 
Rector 0813 
Rector O81: 


Manila R. R. S. Lines 4s, 
Mil. & North. Ist 4%s, J.&D., 
Mil. & North. con. 4%s, 


Broadway, 
Broadway, 





Rector 0813 3%  tH% Pynchon & Co., 111 Broadway tor OR12 
.Rector 0813 , = Rector 0813 
Rector 0813 74% *ynchon & Co., 111 Broadway, N. ector 4 
.Rector 0813 7% Pynchon & Co., 111 Breadwar, N. Knee poi 
Rector 0813 3 7% Pynchon & Co., 111 Broadway, N Rector 0813 
.....Reetor 0813 ; . 67 71 Minton & Wolff, 30 Broad St.. N ‘Broad 4377 
*. Hanover 1€C#0 Gt. N. Ry. of Can. 48, 1934 80% = SIK% Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
.Reetor 0813 Guif Term. Co. (Mobile) 4s TH 77 Pynchon & Co., 111 Broadway, N.¥.C....... Rector 0813 
Rector 0813 sulf & Ship Island 5s, 1% 82 Pynchon & Co., 111 Broadway. N.Y.C..._.. Rector O81? 
Rector 0813 Houston Belt & Term, 5s, BU Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0812 
Rector 0813 Til. Cent. West Lines 4s, 1% 85 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Rector OS13 Ind. & Louisville Ist 4s, Pynéhon & Co., 111 Broadway, N.Y.C......_ Rector 0813 
Rector OST3 Jacksonville Terminal 6s, 1 Pynchon & Co., 111 Broadway, N.Y.C.....__ mo oe ont 
Rector 0813 Kanawha & W. Va. 5s, 195 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0812 
Gr. 6490 K, C. Mem. Ry. & Bridge 5 2 3 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Gr. 6190 | K. C., Mem. & Birm. 4s, 8% 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
x. C.. Mem, & Birm. Se, Sie 8 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 08133 
Rector 0813 Ky. & Ind. Term. unstpd.4% 7 SOlg Pynchon & Co., 111 Broadway. N.Y.C...___| noe oral 3 
Rector 0813 Ky. & Ind. Term. 4%s, 1901. 72 TH Pynchon & Co., 111 Broadway, Y 
. Gr. 8190 Louisiana & Arkansas 5s, 93% ‘4% Pynchon & Co., 111 Broadway. HY 
Rector 0813 —— & Jeff. Bridge 4s, 78 7% Pynchon & Co., 111 Broadway, : 
Rector 0813 Louis., N. A., K. & Cin. 5s, a a 82% I’ynchon & Co., 111 Broadway, 
L. & Ns s. Monon jt. 4s,J. &J..°52 Tim TRY Pynchon & Co., 111 
Rector 0813 Macon, Dublin & Sav. 7s, 147.. 51 ei Pynchon & Co., 111 
Rector 0813 Macon Terminal 5s, 1965 ....... 9% % Pynchon & Co., 111 “wer oal 
Maine Central 58, 1935. x 0 Pynchon & Co., 111 seco nas 
& 111 : : 
& 111 
4 -» O01 
& 111 
a 111 
& - il 
« -» AN 
& be 383 
& 111 
“ 111 





















-Reetor 0613 New Orleans & Gt. Nor. ? . 38 bts) Pynchon > 
. Rector O813 N. Y., Pa. & Ohio 4%s, 1935. 0% «91% eadien a we any Rector 
Rector O813 | N. ¥. & Putnam 4s, 1993........ 80% 82% Pynchon & Co. Bread@way. Rector 
Rector 0813 N. Y., Ont. & West. 4s, 1992. 63 64 Pynéhon & Co. Broadway. oo, 
-Rector 0813 | Norfolk Southern 5s, 1954...... 8) 83 Pynchon & Co., Suenieae. Rector 
-Rector 813 | Northern Ohio 5s, 1145 78 8? Pynchon &@ Co. icaameee’ owed 
-Rector 0813 Ogdensburg & L. ©. 48, 148. 64 69 Pynchon & Co.. Broadway, : tector 
wae aed po Pere Marquette, l.. E. & Detroit : we 2 tector 
ee . River ist 4%s, 1982......... 1% Pynchon & Co., 111 Bro may. N ‘. 
Gr. gino | Richmond Lt. & R. R. 2.. & 70 Minton & Wolff, 30 Broad St’ NYG. 00 oe 
- oF. Som Richmond Terminal Ist 5s, 1952. 7 98 Pynchon & Co., 111 Broadway. “ R oe + 
Restor GR Rock Is!'d-Friseo Term. 5s, 1927. = 97 Pynchon & Co., 111 Broadway. N-Y.C. .. :  Saaa ae 
-Rector 813 | Rutland, Toluca & North. 4s, 30 49 30 Alfred F. Ingold & Co.. 74 Bway, NYC.) “63 Gr 
-Reetor 0813 | Rutland R. A. 4%s, MM1....... 76% 78 Pynchon & Co., 111 Broadway, N.Y.C oR 
—— OR 13 St. Louis & San Fran. 5s, 1931. 7 99 Pynchon & Co.. 11 Broadway, NY. 5 seceeee rerowd 
tector S13 | St. Louls Merch. Bridge 6s, 1929 105% 106% Pynchon & Co., Ii! Broadway. N-Y.C....._- — 
Rector 0813 St. Louis Bridge Co. 7s, 1929... 100 101 Pynchon & Co. 111 oe Ts ae re pester 
Rector 0813 | South Bound R. R. 3s, 1941..... x8 W.O. Pynchon & Co.. 111 Broadway NYC. 7” oe 
Rector 08 : Southern Indiana Ist 4s, 1951.. 71 72 Pynchon & Co., 111 Broadway. NYC. |” ’ ~ sesa 
-Rester esis Stephenvitie, N. & S. Texas 5s, aisle eaxpairiaar res — 
ector 13 Bs B Bon TODD oc ccccscnccce cc. SO Pynchon & Co., 111 Br ray, N.Y a ee 
Rector O813 | Toledo ‘Terminal Ist 4%s, a 84 Pynchon & Co., 111 Srentuas’ zc “phitragthe qociee —- 
“Rector 0813 | Toronto, H. & B. 4s, J. & D sO RD Pynchon & Co., 111 Broadway, N.Y.C....._- Bactae ance 
Rector O81 Ulster & Delaware Ist 4s, 152 a) 63 Pynchon & Co., 111 Broadway, N.Y.C___._ |” Race of 
Rector 0813 Union Term. Co. (Dallas, Texas) ya tie ector (513 
.Reetor 0813 Bot Ge, BDED 2 onde cc ccccscccces My Pynchon & Co., 111 Broadway, N.Y » . E 
Rector US813 Vicks., Shreve. & Pac. gen 5s,'41 SS% Pynchon & Co., 111 Broadway, NYG FR: uae one 
tector 0813 | Wabash Term. Ist lien 48, 1954.. (7 Pynchon & Co., 111 Broadway, N.Y.C....._" Rector Oniz 
tector 0813 | Wah., Tol. & C. Ist 48, M.@S..’41 71% Pynchon & Co., 111 Broadway, N.Y.C....___ Rector OR13 
W. Va. & Pitts. 4s, A. & O.,°00.. 76 Pynchon & Co., 111 Broadway. N.Y.C..... |” Feaetes 0813 
Gr. 6490 | Wis. Cent. Ist gen. 4s, 1949..... T% 4 Pynchon & Co., ill Broadway, N.Y.C....._! Rector 0813 
Rector 0813 | Wis. Cent.,Sup.&Dul.4s,M.&N.,'36 76% 77% Pynchon & Co., 111 Broadway. N-Y.C.||) ||’ Rector 0813 
Rector 0813 | Wis. Cent. ref. 4s, A. & O., 1950 6914 70% Pynchon & Co., 111 Broadway. N.YC....)”* Rector 0812 





































ector OS13 
‘Seenter Oni Abitibi P, & P. Co., Ltd., 6s, *40 a Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
.Rector 0813 Adams Express Co. 4s, 147. ‘ 74 Pynchon & Co., 111 Broadway, N.Y. “Rector 0813 
“Rector 0813 Advance Rumely s. f. deb. os Pynchon & Co., 111 Broadway, N.Y. tector 0813 
“Rector 0813 Algoma Steel 5s, 1962....... 44 Pynchon & Co., 111 Broadway, N.Y. ~Recror 6812 
“Rector 0813 American Chicle 6% notes, SI Pynchon & Co., 111 Broadway, N.Y -Rector O81? 
Rector 0813 Am. Road Machine Co. ts. w. 0. Pynchon & Co., 111 Broadway, N.Y. .Rector 0813 
Bowl. Gr. 6490 Am. Tobacco Co. 4s, 1%1....... S4 Pynchon & Co., 111 Broadway, N.Y. ‘Rector 0813 
-Rector OSI Am. Can deb. 5s_° 1! 19 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 : 
...Rector 0813 Am. Thread Co. Ist ts, 1928.... 102 Pynchon & Co., 111 Broadway, N.Y. Rector 6813 
Bowl. Gr. 6490 Ashe stos Corp. of Can. Ist 5s,'42 SS Pynchon & Co., 111 Broadway, N.Y. -Rector 08123 
Rector O18 B. & R. Knight Ist 7s, 1930. 7 | & Co., 111 Broadway, N.Y. .Rector 0813 
Rector 0813 eos Creek Coal & Coke 5s, or) 6G Pynchon & Co., 11! Broadway, N.Y. . Rector 0813 
Bell Tel of Canada 5s, 1% : “ Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Row!l. Gr. 6490 Can. Car & Fdy. Ist 6s, 1% 9. oo I’ynchon & Co., 111 Broadway, N.Y. Rector 0812 
.Rector OS12 Canadian Locomotive Co., Ltd., . 
-Rector 0813 ®. f. Ge, J. & J., 1951....... 98 Vynchon & Co., 111 Broadway, N.Y. Rector Qs1: 
Rector 0813 Canada Paint Co. 5s, 1939...... Mm Pynchon & Co., 111 Broadway, N.Y. -Rector (13 
Rector O813 Can.8.S.Lines, Ltd.,1st con. 80 Pynchon & Co., 111 Broadway, N.Y. -Rector 0x13 
.Rector 0814 Can. Steel Foundaries 6s, 8 Pynchon & Co., 111 Broadway, N.Y. Rector 
Rector 0813 Crew4Levick Co. 6s, 1931.... $ BL Pynchon & Co., 111 Broadway, N.Y. Rector 
.Rector 0813 Cuba Co. deb ts, 1955..... ™ 100 Farr & Co., 13 Front St., N.Y.C...... John 
Rector @81g | Dominion Iron & Steel Co. 77 80 Pynchon & Se” 11! Broadway, N.Y.G....... Rector 
“Rector 0813 | Dominion Coal Co., Ltd., 2 % Pypehon & Co., 111 Broadway, N.Y.C Rector 
“Rector ONT Donner Steel Co. 5s, 7” 83 Pynchon & Co., 111 Broadway, N_Y.C....._- Rector 
Rector 0812 Bastern Steel Co. 45s, s1 ba) Pynchon & Co., 111 Broadway, N.Y.C . Rector 
Rector 0818 Empire Ref. Co. Ist 7 oS 100 Pynchon & Co., 111 Broadway, N.¥.¢ Rector 
Rector R13 | Green Star S. S. 7s, 1921-1924. 8 1 Alfred F. Ingold & Co., 74 B' way, N.Y.C..Bowl. Gi 
Rector 0813 Hale & Kilburn Corp. tis, 1959. 87 fo Pynchon & Co., 111 Broadway, N.Y.C... -Reetor 0813 
“Rector ORI Home Tel & Tel. Co. of Spo- 
Rector 0813 heme Ge, POOR......ccccccee 1 4 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
“Bowl. Gr. 6190 Howard Smith Paper 7s, 1941... 97 100 Pynchon & Co., 111 Broadway, N.Y.C.......Rector O81! 
Rector 0813 Int. Sec. Trust of Am. 6s, os 86100 Pynchon & Co., 111 Broadway, N-Y.C......Rector 0813 
‘Rector 0813 Jeff. & Clear. Coal & Iron s,"? o1 n4 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Rector 0813 Jones & Laughlin Steel 5s, 1939 101 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Rector 0813 Keystone Steel & Wire 8s, 1941. 102 Pynchon & Co., 111 Broadway, N.Y.C..... Rector OS13 
Knickerbocker lee 5s, 141...... 82 M4 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Rector 0813 Lackawanna L.&S.Co. Ist 5s, ‘26 7 100 Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
ector OR13 Locomotive & Machine Co. of 
Rector 0813 Montreal, Ltd.. 4s, 1924..... _ 100 Pynenon & Co., 111 Broadway, N.Y.C.......Rector 0813 
.Reetor 081% Mallory 8. S. Co. Ist 5s, a2. 82 NS Pynchon & Co., 111 Broadway, N.Y.C.......Rector OX1% 
Rector O813 Marquette Iron 7s, 127........ 7% S5 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
New England Oil Corp. Ss, 1925 2 30 Pynchon & Co., 111 Broadway, N.Y.C.. -.- Rector OR1% 
New England Oil Ref. Ss, 1951.. % 102 Iynchon & Co., 111 Broadway, N.Y.C.. ‘Rector 0813 
New Niquera Sugar Co. 7s, ‘32 102 105 Pynchon & Co., 111 Broadway, N.¥.C... Rector 0815 
Nova Sco. Stl. & Coal Ist 5s,°%) 8&4 87 Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 0813 
fl. Gr. 14 O'Gara Coal Ist 5s, 1%®........ 7% W.O Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Bow!. Gr. 1454 Park & Tilford ts, 1936..... 7 ba Pynchon & Co., 111 Broadway, N.Y.C.......Rector ©8132 
. 1. Gr. 1404 Pleasant Valley Coal Ist a, "28 87 91 Pynchon & Co., 111 Broadway, N.Y.C......Rector OXI” 
>... Bowl. Gr. 1454 Roch. & Pitts. C. & C. Ist % Ww.o0 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0&1: 
. Bowl. Gr. 1454 Sen Sen Chiclet 4s, 1920... . 73 17 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
. Bowl. Gr. 1454 Shaffer O. & R. Co.1ist s.f.tis 2 89 90 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
.Bow!. Gr. 1454 Sherwin-Williams Co. of Can., ° : : 
Bow!. Gr. 1454 BOG Ge, BRED ccccavcicsacsecs v7 100 I’ynchon & Co., 111 Broadway, N.Y.C.. -Rector OS15 
Sloss-Shef St.4l.s.f. 6% notes,"29 ‘Mi 1S Pynchon @& Co., 111 Broadway, N.Y.C...... Rector 0813 
Spanish River Pulp & Paper fs. 
DL: <shpesdhtosesacsenseeunenes 7 100 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
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Why the storm many expected 
did not arrive ~~ 


is worth investigating 


If ever proof were needed that government in business does 
not necessarily mean turmoil, the liquidation activities of the 
War Department furnish the evidence. 


When the Director of Sales Office took hold in 1919 the Jere- 
miahs of the land had a wonderful time. The dumping of 
surplus property was to put an old man of the sea on to 


American business. 


But nothing like that happened. There was none of this so-called 
dumping. Instead, the Director of Sales Office, working with the 
representatives of industry and commerce, liquidated this surplus in 
a manner that showed that sometimes a government can do a good 
job outside its realm. 


The average business man has hardly realized that over two and a 
half billion dollars’ worth of merchandise has found its way back to 


Final commodity sales will begin in the usages of peace. 
September and continue until liqui- 
dation of stocks is completed at the 
Quartermaster Depots in Brooklyn, 
Chicago, San Antonio and San Fran- 
cisco. Offerings include a wide range 
of Quartermaster Supplies, Ordnance 
Property and smaller quantities of 
Engineer Property, Chemical War- 
fare and Medical and Hospital Sup- 





You ought to know it not only because it embodies why the storm never arrived, 
but because every sale of Surplus Property holds potential possibilities of profit 
for you. 


The War Department strongly emphasizes the importance of investigating 
opportunities at this particular time when the final sales are being planned. 
Investigation will disclose a minimum cf the final tag-end remnants usually as- 
sociated with wind-ups of this character. The materials remaining on hand 
are, in large part, the high grade merchandise that was reserved by the Army 


lies. 
— for emergency purposes. 
Important sales of Real Estate, Build- 
ings, Plants and Warehouses will be It is up to you to investigate. 


held at Camp Devens, Ayer, Mass.; 
Camp Dix, N, J.; Ordnance Reserve 
Depot, Amatol, N. J.; Camp Meade, The Way to Investigate 
Md.; Ordnance Reserve Depot, 
Toledo, O.; Camp Knox, Louisville, 


Watch your Commercial Business Publication and the Metropolitan Dailies 


Ky., and Camp Lewis, American for announcements of specific auction or sealed bid sales. 
Lake, Wash. Definite dates will be Send for the Catalog mentioned in the announcement. 
announced later. Check off the items that interest you. 
Send a representative to the sale to inspect the materials—in advance, if 
possible. 
Look for the Eagle before you shop. To ensure you more leeway, send your name and address at once to Major J. 


L. Frink, Chief, Sales Promotion Section, Room 2515, Munitions Building, 
ee Washington, D. C. Advise him the character of materials you are interested 
WAR DEPART MENT in, and catalogs containing such materials will be forwarded you as rapidly as 
sales are scheduled. 


























